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Apples: 

Fancy 

BEANS: Pea, choice. 
Red kidney, choice. . 
White kidney, choice. . oe 


BUILDING MATERIAL: 
Brick . Y., delivered... 
Portland Cement,N. Y., Trk 
loads, deliver 
Chicago, carloads.......-- 
Philadelphia, carloads 
Lath, Eastern ~arbaagg ‘ 
Lime, hyd., masons, N 
Shingles. Cyn. Pr. No. 1. 
Red Cedar, Clear, rail 
BURLAP, 10%4-0z. 40-in.....¥: 
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Navy Standard 

High Volatile, Steam 
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COFF EE, No. 7 
Santos No. 4 

COTTON GOODS: 

Brown sheetings, standard. .} 
Wide sheetings, 10-4 = 
Bleached sheetings, stand. 
Medium 

Brown sheetings, 4 vd 
Standard prints 

Brown drills, standard... 
Staple ginghams 

Print cloths, $5 %-in. 64x60. 
Hose, belting. duck 


DAIRY: 

Butter. 

Cheese, N. Y., 

Eggs, nearby, fancy 

Fresh, gathered, ex. firsts. 
DRIED FRUITS: 

Apples. evaporated, fancy...Ib 
Apricots, choice ~ 
Citron, imported, 56-Ib. box ‘‘ 
Currants, cleaned, 50-lb. box ‘ wid 
Lemon Peel, 
Orange Peel, 
Peaches, Cal. standard ° 
Prunes, Cal. 40-50. 25-lb box * 


DRUGS AND CHEMICALS: 
Acetanilid, U.S.P.. _— 
Acid, Acetic. 
Carbolic. ; 

Citric, domestic 
Muriatic. 3 
Nitric, 42’ 


Impt’d......- 
28 deg. 


Stearic. double pressed. . 
Sulphuric. 60’ 

Tartaric crystals.. 

Fluor Spar. acid, 98% . 
Alcohol, = en “ 8. P.. 


denatured. "form 5. 
Alum. lump 
Ammonia. vahydrous 
Arsenic, 
Balsam, Copaiba 8. A 
dl Canada 


* soll African, re... 
Bicarbonate soda, Am. 
= powder, 


34 
Borax. crystal. in bbl 
Brimstone, crude 
American 


Castile Soap 

Castor Oil. No. 1 
Caustic soda. 76% 
Chlorate potash. 
Chioroform, U.S. P.. 
Cocaine, Hydrochloride. 
Cream tartar, domestic. " 


Formaldehyde 

Glycerine, C. P.. ‘ 
Gum-Arabic, Senegal....... 
Bensoin, Sumatra 3 
Gamboge, pipe 

Shellac. D. C 

Tragacanth. Aleppo ist. 
Licorice Extract 


Menthol, Japan, cases..... ‘*- 

Morphine, Sulp.. 

Nitrate Silver, crvstals 

Nux Vomica. 

Opium, 12.00 12. 
Quicksilver. SES 123.00 121. 
Quinine, 100-0z, tins. . ° 40 
Rochelle Salts 23 
Sal ammoniac, lump, imp... 10% 
Sal soda. American 90 
Saltpetre. crystals - 7% 
Sarsaparilla. Honduras 53 
Soda ash. 58% light.... . 138 


Soda benzoate 
Vitriol. 5 
DYESTUFFS. — Bi-chromate 


Potash 


Cochineal. silver 95 





Cutch, Rangoon 
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Indigo, Madra 

Prussiate aa, yellow.... 
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. am.. 60% bone 
phosphate. Chicago......t 
Muriate potash 80%. 
Nitrate soda 
Sulphate ammonia, 
mestic, f.o.b. works. 
Sulphate potash bs. 90%. 


FLOUR: Spring Pat....196 Ibs 
Winter, Soft Straights. ie - 
Fancy Minn. Family... ** ‘“ 


GRAIN: Wheat, No. 2 R....bv 
Corn, No. HOW. 000 
Oats, No. 

Rye. c.i.f.. 

Barley. malting 

Hay, No. 


HEMP: Midway, 


HIDES. Chicago: 

Packer, No. 1 native 

IG. DOERR. ones oo s-a0 500 ’ 
Colorado 

Cows, heavy nativ 

Branded cows... . 

No. 1 buff hides..... 

No. 1 extremes............ 
No. i 

INO. 2 COITAKING. 5 6s.ccccse ce bs 
Chicago city calfskins 

HOPS: .Pacific. Pr. °28...... 
JUTE: first marks.......... 


LEATHER: 

eg. es See 
Scoured oak-backs, No. 1... 
Belting, Butts, No. 1, light. 


LUMBER: * 
White Pine, No. e 
Barn, 1x4’ M ft. 
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ei /4° 16 


“ito 


_ _ He DOI 


151.00 
116.00 
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115.00 
97.00 


50.00 
125.00 
88.00 
94.00 


160.00 
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FAS Ash 4/4”... 
Beech. No. 1 Common. 


FAS Birch, Red, 4/4” 
FAS Cypress, 4/4”... 
FAS Chestnut. 4/4”. 2 
got 1 Com, Mahogany, 

Lid 


FAS H. Maple, 4/4”. 
Canada Spruce, 2x4”.. 

. Pine, 4/4”, Eage, 
Under 12” No. 2 and 
Better ? r 51.50 

Yellow Pine, 3x12”... 65.00 
FAS Basswood, 4/4”. 85.00 
Douglas Fir, Water 

e. £. N.Y. 


86.00 
165 5. 00 


83.25 
78.00 
34.00 


North Carolina Pine, 
Roofers. 13/16x6”.. 


METALS: 
Pig Iron: No. 2X, Ph. 
Basic, Valley Furnace. 
Bessemer, Pittsburgh 
Gray, Forge, Pittsburgh. . 
No. 2 South Cincinnati.. 
Billets, rerolling, Pittsb’h. 
Forging, Pittsburgh , 
Wire rods, Pittsburgh...... 
O-h, rails, hy., at mill 
Iron_bars, Chicago.....1 
Steel bars, Pittsburgh.. 
Tank plates, Pittsburgh 
Shapes, Eittsbaggh. wove ** 
Sheets, black o. 24, 
Pittsburgh yi 
Wire Nails, Pittsburgh. ‘‘ 
Barb Wire, galvanized, 
Pittsburgh 
Galv, Sheets No. 24, Pitts. 
Coke, Connellsville, oven... 
furnace, prompt ship. 
Foundry, prompt ship 
Aluminum, pig (ton Its): 
Antimony, ordinary 5 
Copper, Electrolytic % 17 
Zinc, XY ed 5.55 6.67% 
6% 6.65 
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Tin, N. Y as 
Tinplate, Pittsburgh.100-lb box 


MOLASSES AND SYRUP: 
Blackstrap—bbls. 
Extra Fancy 


NAVAL STORES: Pitch... 
Rosin “B”’ ° 

Tar, kiln burned cocce 
Turpentine, carlots........ 
OILS: Cocoanut, Spot, N. ¥- be: 
China Wood, bbls. . spot.. ; 
Cod, Newfoundland 

Corn, crude, Mill... 
Cottonseed, rr 

Lard, extra. Winter" st. 
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11% 
14.0 

Neatsfoot, ial esee 

Palm, Lagos. 

Rosin, first run. “nee 

Soya-Bean, tank, 

prompt +" 

Petroleum, Pa., cr., at well. ‘bo 

Kerosene, wagon delivery. . 

Gas’e auto in gar., st. 5 

Min., lub. dark filtered EB... ‘ 

Dark filtered D 

Wax, ref., 125 


PAINTS: 
Am 


Red. ‘Lead, dry 1 
White Lead ip Paste.. 
dry 


Zine, 


Litharge, com’l 


American 
y. 2. &. 


PAPER: News 
300k, S. S. 

Writing, 

No. 1 Kraft 

Boards, 

Boards, wood pulp 

Sulphite, Dom. 

Old Paper Ne. 1 Mix... 


PEAS: Yellow split, dom..100 Ibs 
PAAR A IERIE s10,orh v0.00 05-00-86: Oz 


PROVISIONS, Chicago: 

Beef steers, best fat.. 

Hogs, 230-260 Ib. ' 

Lard, N. Y. Mid. W 

EWES MIMEDS 6c ciccerese 00555 
Lambs, best fat, pmatives. "id6tbs 
Sheep, fat ewe 

Short ribs, sides l'se.. 

Bacon, N. Y., 140 down. ° 
Hams, N. Y., 18-20 lbs. 
Tallow, N. : sp. loose. eee 
RICE: Dom. Long Grain, Fey. Ib 
Blue Rose, choice...eerse.+ * 
Foreign, Japan, fancy : 
RUBBDR: Up-River, fine.... 
Plan, 1st Latex crude 

SILK: Italian Ex. Clas 

Japan, Extra Crack. 

SPICES: Mace, Banda No. 1. : 
Cloves, Zanzibar... 

Nutmegs, 1058-110 

Ginger, . 
Pepper, Ba —— OF 

sh Singapore, white.. = 
“oe Mombasa, red : 

SUGAR: Cent. 96°...... 

Fine gran., in bbls ni 
7: Formosa, standard 


Japan, basket fired 
Congu, standard 


TBA. Louisville: 
Burley Red—Com. sht. 
Common 
Medium 
Fine 
Burley—colory—Common ... ** 
Medium 
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Onions, Wn., 
Potatoes, L. ie o& 
Turnips, Rutabaga 
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Average, o- quot.. 
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Delaine Unwashed. . 
Half-Blood Combing. 
Half-Blood Clothing 

Wis., Mo., and N. E.: 
Half-Blood 
Quarter-Blood 
Southern Fleeces: 

Ordinary Mediums. 

y-> We Va. ete.2 
eighths Blood Unwashed.. 

Quarter-Blood Combing. 

Texas, Scoured Basis: 
Fine, 12 months 
Fine, 8 months...... 

California, Scoured Basis: 
Northern 
Southern .... 

Oregon, Scoured. Basis: 
Fine & F. M. Staple.. 
Valley No. 1 és 

Territory, Scoured Basis: 
Fine Staple Choice......... 
Half-Blood Combing........ 
Fine Clothing 5 

Pulled: Delaine.... 
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Coarse Combing 
California AA 


WOOLEN GOODS 
Standard cheviot, 14-0z... -yd 
Serge, 11-oz. 

Serge, 16-02...... ccccce 
Bancy cassimere, ties 5.5. 
36-in. all-worsted serge..... 
36-in. all-worsted Pan...... 
Broadcloth, 54-in......... 





+ Advance from previous week. Advances, 19 


—Decline from previous week. 


Declines, 31 


* Carload shipments f.o.b., New York. ¢ Quotations nominal. 
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DUN’S STATISTICAL RECORD 

Latest Week: 1930 1929 
Bank Clearings $9,686,773,000 $13,198,406,000 
7Crude Oil Oufput (barrels) 2,661,650 2,644,200 
Freight Car Loadings 863,191 
Failures (number) 644 
Commodity Price Advances 19 
Commodity Price Declines 31 

Latest Month: 1929 

Merchandise Exports..... $434,000,000 
Merchandise Imports 
Building Permits 
Pig Iron Output (tons).. 
Unfilled Steel Tonnage.... 
+Cotton Consumption (bales) 
Cotton Exports (bales)... 
Dun’s Price Index....... 
Failures (number) 

+ Daily average production. .tDomestic consumption. 


$475,845,000 
339,408,000 
158,111,500 
3,369,846 
3,673,000 











THE WEEK 


HE irregularities and contrasts, the varying phases which 

are a natural accompaniment of economic readjustments 
are present now in distinct form, but without obscuring the 
undercurrent of betterment in certain quarters. No broad 
revival of business has thus far appeared, nor was it to be 
expected so soon, yet something has been added to the gains 
that came with the turn of the new year. That progress, 
while limited in scope, has been achieved despite different 
retarding influences, among which commodity price unset- 
tlement has remained prominent. With the main movement 
of wholesale quotations still in the direction of decline, al- 
though at a moderated pace this week, purchases which 
might be stimulated by more stable conditions are either 
being deferred or restricted to small lots to cover immediate 
and clearly-defined needs. Isolated exceptions to that policy 
are not of deep significance, the general situation being 
clearly marked by caution in buying and a disposition to 
await more concrete indications of probable future trends. 
Hence, a wide resumption of activity continues in abeyance, 
and statistical records still reveal the deleterious effects of 
last Autumn’s speculative disturbances. The major con- 
sideration now, however, is in what lies ahead, and the 
great steel industry, which is an important barometer, is 
giving an encouraging demonstration of recovery. A rise 
of 20 per cent. or more in the average rate of output from 
the low point of December is impressive, and the more so 
because it has resulted from actual demands and not from 
preparations for potential orders. The balancing of pro- 
duction with consumption in that field is a procedure which 
is being followed in many other channels, but curtailment, 
rather than increase, is the prevailing phase while adjust- 
ments are being completed. Distribution at retail, which 
obviously has an essential bearing on manufacturing opera- 
tions, is more uneven, yet much of its variableness has been 
due to weather handicaps, especially in Western and South- 
ern sections. 


The maintenance of stable conditions in the New York 
money market is reflected in the narrow variations in rates 
for all classes of accommodation. Ranging from ‘4 to 44 
per cent., call loan quotations continued under the levels 
of a year ago, when up to 6 per cent. was named, and the 
present basis of 4% to 4% per cent. for time funds con- 
trasted with 7% to 7% per cent. at this period in 1929. 
Similarly, commercial paper has declined, and the general 
monetary situation has disclosed a decided relaxation since 
the speculative upheaval last Autumn. A decrease of $24,- 
000,000 in brokers’ loans was reported this week, lowering 
the total to within $13,000,000 of the minimum reached dur- 
ing Christmas week, but no further reduction was made in 
the rediscount rate of the local Federal Reserve Bank. The 
probability of such a change has been considered in financial 
circles, yet the likelihood of such action this week was 
diminished when the Bank of England left its rate unaltered. 
The decision of the directors of the English institution to 
keep the rate at 5 per cent. was apparently influenced by 
the week’s recession in sterling exchange to the lowest level 
since early last October. 


Still another week has brought an excess of commodity 
price declines, although the downward trend was less 
marked this week Thus, 31 out of a total of 50 changes 
in DuN’s list of wholesale quotations were toward lower 
levels, while 42 of last week’s 66 alterations were recessions. 
A year ago, in contrast, there were 42 advances and 35 
reductions. Recently, the surplus of concessions has been 
narrowing in some degree, yet easing of prices has extended 
over a rather wide range of articles, including some of the 
raw materials used in manufacturing. Mainly, however, 
individual declines have been gradual, and it has been in 
foodstuffs that the sharpest movements have occurred. Con- 
siderable attention has been attracted by the fall in prices 
for coffee to the lowest levels for many years, while most 
of the grains, as well as flour, are well below the basis at 
this time last year. In view of the action of various mar- 
kets this month, the index number for February 1 is ex- 
pected to show a further drop. 


The best news of the week has come from the steel indus- 
try, where definite evidences of improvement are multiply- 
ing. Revival from the setback of the late months of 1929 
has already made considerable progress, and present indica- 
tions point to an expansion of the gains. Reflecting the 
improvement, the average of mill operations throughout the 
country rose to within a few points of 70 per cent. this week, 
and Chicago rail manufacturers placed their schedules at 
close to a 90 per cent. basis. Considering the low point to 
which production had fallen in December, the present show- 
ing cannot be regarded as other than impressive, and pres- 
sure for prompt shipments suggests that much of the 
buying now is for immediate consumption. Against the 
recovery in demand, the easing of prices has persisted, with 
the composite quotation for finished steel compiled by The 
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Iron Age being at the lowest level since December, 1927. 
Similarly, declines in pig iron have continued, and the com- 
posite price for this material is on a basis not previously 
touched since October, 1928. 


The main purchasing policy in textile lines continues to 
be one of caution, yet the large attendance of buyers in the 
principal centers has remained something of a feature. On 
the whole, more disposition to make commitments has been 
shown, although operations have been chiefly of moderate 
size and for immediate needs. The probable future trend 
of consumption is considered more uncertain by reason of 
the changed industrial condition and delays in early farm 
work through severe weather, but it is noticeable that re- 
tailers, when placing orders, specify prompt shipments. 
Meanwhile, the course of production is irregular, with in- 
creases in some quarters contrasting with further curtail- 
ment in other channels. The latter movement reflects the 
efforts being made to regulate output to orders, and the 
more complete statistical date now available give a clearer 
insight into existing conditions of supply and demand. Fur- 
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ther revisions of prices have not been widespread or marked, 
yet some additional declines have occurred and most cotton 
goods are quoted below the levels of a year ago. 


No complete check to rising hide prices occurred this 
week, although domestic markets were less buoyant. Fewer 
upward revisions apeared in published quotations, and there 
were indications of tanners being disinclined to meet fur- 
ther advances during a period of deteriorating quality of 
takeoff. The situation at the River Plate, however, con- 
tinued strong on heavy stock, which is in a closely sold-up 
position. Meanwhile, significant changes in the leather 
trade have been lacking, with no general breaking away 
from the restricted business of recent weeks. Results from 
footwear style shows in Boston and St. Louis have been 
rather negative, but it is believed that there will be a suf- 
ficient volume of orders to tide manufacturers over until 
Easter demand develops. Pressure to move supplies at re- 
tail continues to be reflected in special sales in various sec- 
tions, with price reductions offered as a stimulus to pur- 
chasing. 





GENERAL BUSIN 


ESS CONDITIONS 











Eastern States 


BOSTON.—Weather conditions have not favored an ex- 
pansion of retail trade, though current mark-down sales have 
brought fairly good results. Manufacturers and wholesalers 
report business rather quiet though, in some lines, activity 
is inéreasing. Shoe manufacturers are receiving fairly good 
orders and are increasing production. Leather sales are ex- 
panding, but current purchases are generally made at a price 
slightly below former quotations. The hide and skin market 
is slow but steady. Cotton consumption in the New England 
States amounted to 83,245 bales, as compared with 97,390 
bales the previous month. Business in the primary markets 
is increasing. Print cloths are active, and there is more call 
for fine goods. Prices are firm. There is a moderate demand 
for coarse and medium counts of weaving yarns but most 
grades are slow. Prices are weak. 

The wool market has been slow during the week, with 
prices slightly lower, on account of the weakness in the 
foreign markets. Carpet wools are more active, with quo- 
tations increasing. Some fair-sized orders are being re- 
ceived for worsted knitting yarns. The goods market ap- 
pears in good shape, and the manufacturing outlook is 
favorable. 

Sales of pig iron this week have been about 3,000 tons, 
with some good-sized orders in sight. Building and engineer- 
ing contracts started during the week amounted to $4,529,- 
000, as compared with $5,916,600 for the corresponding week 
of last year. Lumber is quiet, with a slight upward tendency. 
Other building materials also are slow. Construction costs 
are about the same as they were last year, except frame 
buildings, which have increased about 1 per cent. There was 
a slight curtailment in employment in Massachusetts during 
December. 


PROVIDENCE.—tThere has been a general recession in 
business in this district since the end of the holiday season. 
In the jewelry line, in both Attleboro and Providence, there 
is considerable unemployment, which is, to a certain extent, 
usual in this line, but rather more pronounced at this time 
than it was a year ago. The holiday trade in the department 
stores averaged about 6 per cent. less than it did in the 
previous year. Some sales are being held to stimulate 
buying. : 

Building operations also are quiet, there being practically 
no large projects likely to be started before the Spring sea- 
son. There is very little activity in residential building. 
Dealers in builders’ supplies and hardware are doing a rather 
restricted business. Manufacturers of machinery and ma- 
chine tools are operating on a full-time schedule but, in 
some instances, with a decreased working force, and there 








is little change in the textile situation, both cotton and silk 
being on part-time schedules. It is believed that there will 
be more activity in the various lines in the very near future. 


NEWARK.—Distribution at retail continues to be rather 
quiet, even for the postholiday or January period, as com- 
pared with that of the last several years, though well-adver- 
tised clearance sales have added volume, to some extent. 
Heavy Winter weather conditions prevailing have stimulated 
demand for men’s suits and overcoats, as well as heavier ap- 
parel for women. Shoes and leather goods are fairly active, 
and improvement is noted in millinery, notions and hosiery; 
particularly silk and rayon hosiery. 

The local automobile exhibition was largely attended. 
There was evidence of lively interest, heartening to dealers, 
but actual sales consummated are reported to have been be- 
low those registered in previous years. The predominant 
number of sales recorded indicated a rather decided trend 
toward the intermediate-priced machines. 

Not much improvement is apparent, as yet, in general in- 
dustry. At best it may be characterized as irregular. Manu- 
facturers of electrical equipment of the heavier sort are well 
occupied, while manufacturers of radio sets, parts and tubes, 
are closed down or are operating with skeleton forces. Asa 
consequence, unemployment in this important line is very 
large. 

Seasonal quietness also prevails in the building trades and 
in construction work. In this line also there is a goodly 
number of unemployed. Bank clearings for the week were 
$33,929,000, compared with $32,620,000 for the correspond- 
ing week last year. The general trend of business now ap- 
pears to be toward gradual improvement, 


BUFFALO.—General trade conditions developed little 
change during the past week. There is an active tendency 
on the part of the buyer to advance cautiously and to keep 
orders down to quick turnovers. Stocks, as a rule, are low 
and, in some cases, buying has been necessary for replace- 
ments. A great variety of style, particularly in women’s 
weaz, creates a necessity of placing numerous small orders 
which, in the aggregate, swells the total sales to fair pro- 
portions. Weather conditions have been favorable for the 
sale of heavy wearing apparel, and sales in this line have 
shown very satisfactory results. 

A large part of the merchandise now being offered at re- 
duced prices is made up of Fall goods for which there was 
only a fair demand. Footwear and rubber goods have been 
receiving considerable attention. An active advertising cam- 
paign is under way, in order to increase sales, but at not any 
great reduction in prices. Attractive offerings are readily 
picked up. It is a little early in the season to advance an 
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opinion as to what the near future may develop, but manu- 
facturers and merchants express themselves as optimistic 
as to Spring business, 


PHILADELPHIA.—While there was a slowing up in 
business during the week, this is attributed largely to the 
season of the year, as outlook is unusually promising, based 
upon inquiries and actual orders in hand. With retailers, 
sales of dry goods are steady, but there is no quantity buying. 
Demand for jewelry is light, but outlook is bright. Sales of 
furniture are below normal, and during the past week there 
has been but little interest in radio sets. Movement of 
hosiery is a little sluggish, and the same applies to tapestries, 
silk scarfs and draperies. The manufacturers of these items 
have a fair amount of business on their books for February 
delivery, and it is thought that Spring sales will show a good 
improvement over the record of 1929. 

Manufacturers of mercerized yarns are running to full 
capacity. They are not shipping their entire production as 
it is being made, owing to their customers running part time, 
which, in turn, affects their trade. They seem to have plenty 
of orders on their books, but lack specifications to cover de- 
liveries. Manufacturers of women’s dresses and women’s 
blouses state that they are receiving a fair share of trade. 
Competition, however, is keen and merchandise must be sold 
with but a small margin of profit. Manufacturers of chil- 
dren’s dresses state that they are anticipating a busy season. 

Manufacturers of leather goods are experiencing the gen- 
eral dulness usually felt in this line about this time of the 
year. Manufacturers of paper boxes report business fair, 
with outlook for the balance of the year unusually good. 
Manufacturers of rubber goods report an improvement in 
demand, with sales better since January 1 than they were 
during December. Jobbers of sweaters find that current 
business is exceeding that of 1929. 


PITTSBURGH.—There is a slight upward trend to gen- 
eral business, and a fair distribution of merchandise at both 
wholesale and retail, although merchants appear to be pro- 
ceeding rather cautiously. Variable weather conditions have 
not been conducive to a steady volume of sales, and the 
greater portion of the business with retail stores has been 
due to clearance sales. Travelers, in most lines, only started 
on the road about the middle of the month, and orders being 
received are comparatively light. Construction work is not 
active at present, and building permits thus far this year 
have been light. The local automobile show this week is 
attracting a large attendance and sales are reported in con- 
siderable volume. The demand for accessories is compara; 
tively good. 

There has been some increase in the rate of industrial 
operations during the past week, and steel operations have 
risen to approximately 70 per cent. of capacity, which com- 
pares with a rate of above 83 per cent. a year ago at this 
time. Production of window glass continues at a compara- 
tively low rate, and demand shows little or no improvement. 

While there has been a slight increase in demand for plate 
glass, from automobile sources, business continues somewhat 
slow, although early improvement is anticipated. The de- 
mand for electrical equipment is well maintained, and manu- 
facturing plants in this district continue to operate at a very 
fair rate. Manufacturers of sanitary equipment are not so 
busy as they were a year ago at this time, and demand is 
quiet. Production of crude oil shows a moderate decrease, 
and prices paid in the Middle Western fields have been re- 
duced on some grades. 

The situation in the bituminous coal market shows little 
change, production being slightly higher than it was a year 
ago, but demand slow and prices unsatisfactory. Western 
Pennsylvania grades of run-of-mine coal are quoted per net 
ton, at mines, as follows: Steam coal, $1.25 to $1.75; coking 
coal, $1.50 to $1.75; gas coal, $1.65 to $1.75; steam slack, 
80c. to 90c.; and gas slack, $1 to $1.10. ; 


Southern States 


ST, LOUIS.—Retail trade has been poor during the week, 
attributed, in part, to unfavorable shopping weather, gen- 
eral unemployment, and caution on the part of retail buyers. 
In the wholesale trade, dry goods are holding up favorably 
with last year’s sales. Mail and salesmen’s orders are large 
in number, but commitments aggregate lower than last 


year’s. The electrical supply business is active, but the radio 
business has fallen off considerably. The movement of hard- 
ware is slow, and building materials are at a very low ebb. 
Manufacturers of both men’s and women’s clothing report 
that advance orders are below expectations. The automobile 
trade continues quiet, and heavy snows have cut down on gas 
and oil consumption, but the accessories, tires and repair 
business have been good. 

A weakening wheat market has had a tendency to hold 
down the flour business, but sales average about*the same 
as those for the past few weeks, some mills reporting a 
slight improvement for soft wheat flour. Quotations are 
reduced from what they were a week ago. The export situa- 
tion shows no change for the better. Mills continue to 
operate fully up to the average for the corresponding weeks 
in recent years. Flour output in this-district for the week 
ending January 11 was 81,900 barrels, compared with 79,500 
barrels the week preceding. 


BALTIMORE.—There still are evidences of hesitation in 
business, and present conditions are below the seasonal nor- 
mal; trade authorities are by no means pessimistic, however, 
and a gradual recovery from the recent recession is con- 
fidently anticipated. Unfavorable climatic conditions still 
are disrupting business, but the weather is only a temporary 
retardative factor, and prospects for the remainder of the 
first quarter are believed to be at least fair. The local labor 
situation is innately sound, and there is no disposition to 
cut wages; the employment drop in this State, according to 
the Maryland Commissioner of Labor and Statistics, was 
only 1.8 per cent. last November and December. Banks have 
shown recent gains in deposits and instalment buying is be- 
coming increasingly more popular. 

The local automobile show, being held this week, is being 
well patronized, and is stimulating keen interest in the motor 
industry, because of the display of many new models. The 
steel industry is registering some improvement and is now 
on a 70 per cent. basis, but the output of rolling mills here 
has been markedly curtailed, because of a sales slump, which 
developed during the closing months of 1929. After flounder- 
ing in unsettledness for the past six years, the soft-coal in- 
dustry is now believed near stabilization; prices still are low, 
but economies in operation and restricted output are ex- 
pected to yield more satisfactory margins of profit. Over- 
production of crude oil is again looming as a menace to the 
refiners and distributors, with sagging prices as a likely 
sequel. 

The building forecast creates confidence although con- 
struction activity has not yet taken advantage of the easy 
money market. The carriers are liberalizing their orders, 
and present rail bookings are encouraging. Some refiners 
of commercial metals are said to be overtaxed, and it will 
be difficult to maintain present price levels, unless output is 
restricted. Chemical products constitute one of the manu- 
facturing groups which closed 1929 satisfactorily, and there 
has been practically no slackening of activity in these plants. 

Manufacturers of portable electric tools are now on a 90 
per cent. basis, and the present outlook in this fie'd is prom- 
ising. Cotton-duck mills are running on an 85 per cent. basis, 
but this is a seasonal condition and the outloo:: is fa Por- 
celain products plants are operating on full time, which is an 
improvement over the situation a year ago. Manufacturers 
of bottles and window glass are running on 70 per cent. 
schedules, but the outlook is good and 1929 was a satisfac- 
tory year. Factories producing tin, enameled and galvanized 
wares are on an 80 per cent. operating basis, which is a gain 
over last month and the present status is satisfactory at this 
season. 

Maryland leaf tobacco receipts for the week were only 11 
hogsheads, against sales of 30 hogsheads; because of the un- 
certain keeping condition. The current demand for the new 
crop tobaccos is not very brisk. Butter is moving sluggishly, 
despite the prevailing low prices; eggs declined early in the 
week, but are now showing a slightly firmer tendency. Live 
poultry receipts are higher, and the market is somewhat 
stronger. Exports for the week ended January 18 totaled 
$1,344,735, and the imports aggregated $1,420,548. The 
latter were featured by various ores, wood pulp, teas, raw 
sugar and 692 barrels of herring. 
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LOUISVILLE .—Since 1925, the construction of residences 
in this city has shown a decline of nearly 80 per cent. There 
were 3,100 residences built in 1925 and only 653 in 1929. 
There has been a gradual decline in all classes of construction 
during the past two years. This has been brought about, it 
is said, by the old law of supply and demand, as there were 
more houses built than needed. In addition, some retarda- 
tion to activity was furnished by the widespread investment 
in the stock market, which diverted funds from mortgages 
to speculation. Credit conditions, however, are better than 
they have been for years, with losses negligible, compared 
to the total volume of business done. 

Sales and shipments of twist and smoking tobacco during 
the past six months have been greatly in excess of those for 
the corresponding periods of the past five years, although 
sales since January 1 have been a little light. There has been 
no increase in prices, despite the fact that the type of tobacco 
used for twist and smoking brands has advanced. Sales of 
cereal beverages in this district have shown a steady increase 
since 1922, with those of the past year exceeding all previous 
records. Manufacturers of paints and varnish had a rather 
poor month in December, but there has been an improvement 
in demand since the first of the year. In fact, some manu- 
facturers have recorded more business thus far in January 
than during the similar period of 1929. 

Orders for motor-truck bodies have picked up remarkably 
well during the last ten days, and as stocks of the various 
lines of bodies for trailers, industrial cars and buses seem 
to be low, full operating schedules are anticipated during the 
next two or three months. The demand for petroleum prod- 
ucts, other than fuel oils, is about normal for this season of 
the year. Prices of gasoline are unusually low, owing to 
overproduction. The output of crude oil has been stabilized, 
to a great extent, and it is expected that the industry will be 
in a more satisfactory condition during the current year 
than it was in 1929. 


COLUMBUS, GA.—No marked change in business con- 
ditions has been noted since the turn of the year, other than 
a strong undercurrent of optimism, evident in practically all 
lines, and for which there exists some tangible basis. Sea- 
sonable readjustment is probably more extensive than usual, 
but this is proceeding cautiously and without radical tend- 
encies. The holiday trade, in most instances, was up to 
expectations, some retailers reporting business quite good. 
Clearance sales are general and, with price concessions, are 
tending to still further reduge merchants’ stocks, which are 
ordinarily depleted at this season. Buying still is close and 
conservative, but a better tone is evident nearly everywhere. 

Conditions in the textile industry continue as the most dis- 
turbing factor, but even there a marked increase in inquiry 
is noted, and a change for the better is anticipated. The 
mills generally have rather full stocks of finished goods on 
hand, and have curtailed freely over the holiday season, and 
continue to operate on reduced schedules. No serious un- 
employment is evident, though there has been some readjust- 
ment of labor, with the seasonal drift from the cotton mills 
to the farms. 

In the diversified agricultural sections of the State, con- 
ditions are classed as generally good, though business has 
been quiet through the late Fall. In several favored sections, 
the past year was an exceptionally good one, prices being 
satisfactory, yields above the average, and the purchasing 
power of the farmers enhanced. With favorable planting 
seasons, there seems no reason why general business in these 
sections should not move off in an orderly and satisfactory 
manner. 

While building has declined somewhat, the city is expend- 
ing the proceeds of a sizable bond issue in paving, sewage, 
additional school facilities, and other public improvements. 
This is proving an important factor in stabilizing conditions. 

Considerable interest has been aroused locally over a well- 
defined antichain-store movement, which gives promise of 
considerable effect on retail business. Should the same active 
interest in the independent merchant become general, the 
trend of retail selling doubtless will undergo a radical change. 





November statistics of the wool industry showed production of 
10,170,120 yards, or 543,000 yards less than in October; billings of 
8,302,329 yards, comparing with 11,020,684 yards in October; stock 
on hand, 7,173,253 yards, against 7,065,184 yards in October. 
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Western States 


CHICAGO.—Both wholesale and retail trade have been 
affected unfavorably by the very cold weather, the increases 
in unemployment, and the usual slowness of consumer buying 
at this time, but have maintained a fairly good average, 
nevertheless. Complaint was made in wholesale circles that 
the tendency of the housewife in the Middle Western States 
to order by telephone during a cold snap had cut their fill-in 
orders and made retailers wary of Spring purchases. Travel- 
ing salesmen in leather lines, returning from road trips, 
found a cautious attitude generally, a fair volume of orders 
for the season, and probably Iowa and its neighboring States 
the most optimistic in sentiment over the nearby trade 
outlook. 

Manufacturing activities were uneven, with some lines 
marking time and others, including automotive accessories, 
stepping up output slightly. The report of the State Depart- 
ment of Labor, dealing with employment conditions in 
December, found an increase in the ratio of job-seekers to 
jobs in 11 out of 14 free employment bureaus, a 2 per cent. 
drop in factory employment in Chicago, which was offset by 
holiday period gains at retail, and material aid to unskilled 
labor in the work caused by the frequent and heavy snow- 
storms. 

The meat-packing business has been good, with one large 
house planning to expand its recently-announced lines of 
packaged pork, beef and lamb cuts. Light receipts of cattle 
brought an advance of 10c. to 40c., which was partly can- 
celled next day. Hogs advanced to a Tuesday top of $10.50. 

The cold weather was responsible for a brisk household 
demand for coal. At wholesale, smokeless and better Illinois 
grades were active at firm prices. The demand for screen- 
ings has improved. Building material business was slow, 
due to cold weather and the decline in building permits, the 
latter remaining at levels substantially below last year’s. 
Automobile sales marked time, pending the opening of the 
Chicago motor show. 


CLEVELAND.—The current week has not recorded any 
noteworthy improvement in the general trend of trade. Post- 
holiday trading, which was stimulated mainly by extensive 
advertising, has settled down to a quieter basis and, as a 
whole, dealers are practically marking time until the weather 
creates a demand for Spring goods. 

Wholesalers report that salesmen out since the beginning 
of the year are meeting with encouragement that forecasts 
a fairly normal volume of orders for Spring and Summer 
merchandise, although merchants are viewing the situation 
with a conservative eye. The cloak and dressmakers’ strike 
of the previous week was quickly settled, and only a few 
concerns still are holding out. Most workmen are back at 
their posts. Stocks of Winter shoes, underwear, caps, gloves 
and fur goods are well cleaned out, and dealers in heavy 
outer garments for men, women and children have succeeded 
in running the supply down to a satisfactory minimum. 

There is little doing, as yet, in new work in the building 
trade, and the demand for most materials in that line is 
quiet. There is a gradual slowing-down in the demand for 
heating apparatus and illumination supplies. The movement 
of hardware is mainly confined to staple articles, and a 
rather dull situation characterizes the machinery and tool 
industries. Furniture and household goods, paints and wall- 
paper, and automobile accessories are beginning to look up- 
ward, and there is a gradual improvement in the sale of 
cars. The drug market continues active, and there is a 
steady trade in groceries and other food products. 


CINCINNATI.—Notwithstanding backwa:d conditions in 
general trade during recent months, constructive forces are 
gaining momentum, and a slight improvement is apparent 
in some lines. With few exceptions, there is an absence of 
burdensome inventories and potential demand for Spring re- 
quirements should result in an upswing to business. Retail 
trade has been uneven; the demand for wearing apparel has 
been draggy, and activity is confined largely to electrical and 
other household appliances. In the wholesale dry goods 
markets, prices are stable and buying is restricted largely 
to printed cotton goods and staple lines. 

Lower temperature has stimulated domestic coal sales, 
but industrial users are not buying consistently, and produc- 
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tion schedules continue in excess of normal consumption. 
Spring orders for women’s shoes have been only in moderate 
volume, with a tendency to buy from shelf stocks and for 
immediate requirements. Style changes have been of little 
consequence, the better grades leaning toward simplicity in 
dark colors. Rubber footwear is selling freely, and many 
retailers have liquidated most of this class of merchandise. 


TOLEDO.—While the cold and seasonable Winter weather 
has helped to reduce stocks of heavy clothing, retail trade in 
general has been quite poor, and at this time of the year the 
main business seems to be that of liquidating the market of 
surplus goods, which resulted from the sudden Fall slump. 
This is being absorbed steadily and in fair volume by the 
public. Price reductions in many lines have been larger than 
normal. 

Spring buying has shown a fairly good tone, and the out- 
look for future business is better than present demand. Em- 
ployment has increased a little. In the building line, prepa- 
rations continue for very good operations'as soon as weather 
conditions will have become favorable. Automobile buying 
has picked up a little and is being stimulated by the annual 
automobile shows.. Furniture manufacturers report rather 
poor business, but exhibits have been quite well attended, 
and the outlook is more encouraging. The heavy paper trade 
has been fair, with a tendency toward overproduction and 
low prices. 


DETROIT.—There has been no material improvement in 
the general local business situation during the past week. 
Retail trade, except with the large department stores, con- 
tinues more or less sluggish, and buying appears to be con- 
fined chiefly to immediate requirements. Special sales are 
being resorted to, in order to reduce stocks and have helped, 
to some extent. The present outlook among local manufac- 
turers continues practically without special change. 

Production among the automobile factories still continues 
on a reduced basis, with employed forces substantially less- 
ened. Reductions in working forces also have been made 
elsewhere, all of which reflects unfavorably on trade in 
general, with public buying power materially restricted. 
Some increase in activity is anticipated in factory quarters, 


though this is not likely to materialize in the immediate 
future. 


MILWAUKEE .—There is a moderate, but steady improve- 
ment in industry, in all lines, including automobiles and 
accessories, and.a gradual loosening and expansion of opera- 
tions is taking place. One plant after the other is reopening 
or adding to its forces. This, in addition to the many and 
important plants which continue operations on the customary 
basis. Similar reports are received from cities in the in- 
terior. 

Complete figures for the past year indicate new records, 
as well as large gains for many concerns. In the metal 
trades, reports are in line with improvement, and employ- 
ment about on a par with that of a year ago. The same is 
true of electrical equipment and agricultural implements. 
Machine tools have slowed up, and reports from the auto- 
mobile industry are uneven, although the recent automobile 
show doubtless has improved the situation. 

In the shoe trade, preliminary reports and orders from 
salesmen just returning to their territory are far in excess 
of expectations. Building operations, as well as outdoor 
work have, of course, suffered, owing to severe weather. 

Retailers report business fair, about up to that of a year 
ago. A leading life insurance company had the largest 
December business in its history, and practically all building 
and loan associations have had very satisfactory receipts 
since the first of the year; in fact, better than was expected, 
and it is reliably stated that most of them will shortly again 
be in a position to make loans. This should have a stimu- 
lating effect on building, particularly of homes. The gen- 
eral business situation is about normal, with employment 
totals not varying materially from those of a year ago, and 
there is a general feeling of confidence, with reference to 
the future. 

TWIN CITIES (Minneapolis-St. Paul).—The rather 


severe weather which has prevailed the past few days has 
tended to increase somewhat the normal seasonal quietness 
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of this period. Business generally is quiet. Traveling sales- 
men are reporting from the country a fair degree of optimism 
as to prospects for the coming year, although the lowered 
price of butter recently prevailing has introduced a dis- 
couraging factor. The demand for flour continues slack, 
although production has been maintained to take care of 
existing contracts. Manufacturers of farm implements and 
equipment have been booking a good volume of orders. 


KANSAS CITY.—Severe Winter weather conditions 
throughout most of the trade territory have hindered the 
normal movement of merchandise, and have made collections 
more or less slow. New business in the flour-milling industry 
continued moderate. Livestock receipts were slightly under 
those of the previous week, and prices closed a trifle lower. 


ST. JOSEPH.—-Wholesalers and retailers report the heavy 
snows and the protracted subzero temperature as contri- 
buting factors to a more or less general clearing of stocks 
of all kinds of Winter wear. The carryover of this class of 
merchandise will be encouragingly smail. 

On the other hand, these weather conditions interfere with 
building and industrial operations, resulting in caution in 
buying, delay in distribution of needed staples and pro- 
nounced conservatism in placing future orders. The general 
tone in the dry goods, shoes and men’s and women’s wear 
lines is quiet, with orders aggregating somewhat below ex- 
low, and a sharp improvement confidently expected to ma- 
low, and a sharp improvemnt is confidently expected to ma- 
terialize shortly. 


Pacific States 


PORTLAND.—Winter weather of unusual severity has 
interrupted retail trade to a considerable degree, althougn 
heavyweight apparel continues in demand. Grocers and 
other food dealers report their business little affected, tele- 
phone and delivery service being used to a greater extent 
than ever before. Buying of fuel has been very active. 
Wholesale trade continues fair to good, and transportation 
facilities throughout this territory are normal. 

Lumber production showed a further increase during the 
week, but still is below the average. The lighter output 
since the first of the year has kept the supply well balanced 
with the slower Winter demand, and prices are being main- 
tained at a steady level. More orders were received from 
retail yards in sections supplied by rail, but domestic cargo 
business was quiet, and export trade below normal. A fall- 
ing off in buying in home markets resulted from stormy 
weather, which has brought building operations of all kinds 
to a temporary standstill. 

Reports from 212 representative fir mills give a produc- 
tion for the week of 144,822,252 feet, while orders were 
booked for 131,681,192 feet, and shipments were 116,564,536 
feet. Sales for rail delivery were 53,916,580 feet, domestic 
cargo orders were 51,912,565 feet, export orders 18,035,391 


(Continued on page 14) 





Record of Week’s Failures 

HE number of failures in the United States this week 

increased slightly to 644, from 638 last week. Two weeks 
ago, however, the number was 732. The present total is 
appreciably above the 521 insolvencies a year ago, but the 
mortality at that time was relatively moderate. Compar- 
ing with last week’s returns, the East alone shows a de- 
crease this week, although the number of failures on the 
Pacific Coast was virtually unchanged. Despite the higher 
number of defaults, those with liabilities of more than $5,000 
in each case declined to 369 this week, from 401 last week, 
while the number of such insolvencies a year ago was 306. 

Numbering 80, Canadian failures this week compare with 
76 last week, 72 two weeks ago and 66 in this week of 1929. 


Week Week Week Week 
Jan. 23,1930 Jan. 16,1930 Jan. 9, 1930 Jan. 24, 1929 


Over Over Over Over 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
150 246 279 22 305 120 $8 

153 136 2% 179 69 

176 9; 155 177 83 

69 2 68 38 71 34 


SECTION 


644 638 5 732 306 
80 7 76 72 
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SALES OF HARDWARE MODERATE 


While a Few Branches Showed a Gain, Trade 
in 1929 Went Below the 1928 Volume 


‘THE hardware business generally was not entirely satis- 

factory in 1929. While instances of gains were not in- 
frequent, with sales, in some cases, going from 5 to 20 per 
cent. in excess of those of 1928, the recession in the building 
trade and the decrease in output in the automobile industry, 
particularly in the last quarter, brought the sales volume 
for the year just about even with that of last year. There 
also was a decline in the sales of cabinet hardware and in 
the requirements of the radio trade, according to reports to 
DuN’s REVIEW. 

Jobbers of hardware and mill supplies made a better show- 
ing than did the branch of the trade specializing in shelf 
goods. Household hardware manufacturers are maintain- 
ing a normal volume of business, but the majority of other 
factories are operating on part time. Prices are slightly 
lower than they were a year ago. 

Prospects for the first quarter are believed to be more en- 
couraging than they were a year ago at this time, due to the 
brighter outlook in the building industry.. Currently, the 
unseasonable weather has retarded the normal development 
of:trade in the Eastern States, while in the western part of 
the country real Winter weather has produced a demand for 
skid chains, snow shovels, sleds, skates and kindred items. 
During the first six months of 1929, collections improved over 
those of the previous year, but in the last six months they 
were not so favorable. 


BOSTON.—There are few manufacturers of hardware in 
the immediate vicinity of Boston, activity in this district 
being mostly in the hands of a few large jobbers. Current 
business is rather slow with all, and reports as to future 
orders are about equally divided between increases and de- 
creases. Sales last year were, as a rule, very close to the 
sales of the year previous. Current cash sales are lighter 
than usual. Last Spring was very slow throughout the trade, 
but gains were made in December. There was some carry- 
over of Spring goods and, in some cases, extra inducements 
are being offered by wholesalers and manufacturers to in- 
duce early purchasing. Collections are fair. Nails are lower 
in price, but ammunition is up, and prices of other lines are, 
on the average, slightly higher. It is the impression that 
total business this year will be about the same as it was 
last year. 


HARTFORD.—Seasonal inactivity has been augmented by 
conditions which have prevailed for the past few months, 
and many plants are on part time. As a result, the per- 
centage of unemployment is greater than it was a year ago. 
Undoubtedly, the present is a period of readjustment, and it 
is conceded that the first quarter may fall below that of 
1929 in point of sales. If, as predicted in some quarters, 
construction contracts for 1930 are larger than those for the 
previous year, particularly in home-building, it will have a 
decided beneficial effect on the sales of builders’ hardware, 
as well as some specialties which are governed mainly by the 
same circumstances. Prices are low, due to extreme com- 
petition and the tendency is toward higher levels. 

In specialty lines, an unsatisfactory price condition ruling 
for some time has been corrected almost entirely, and it is 
anticipated that a rapid recovery in the business will take 
place in succeeding months. Household hardware manufac- 
turers are maintaining a normal volume, without important 
price changes, while in small tools and gauges there is a 
recession in sales and an indication of slightly lower prices. 
This business is, to a considerable extent, dependent upon 
the automotive industry and is, therefore, inclined to run 
parallel to that trade. 

On the whole, reports from the principal producing center 
of New Britain and other points in central Connecticut are 
optimistic in the belief that the year will show a normal 
volume of business. 


PHILADELPHIA.—Jobbers of hardware and mill sup- 
plies in this district recorded heavier sales in 1929 than they 
did in 1928, with prices and margin of profit somewhat 
better. There was some decline in the demand during the 
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last quarter of the year, but this was not sufficient to counter- 
act the favorable showing of the earlier months, so that the 
year closed with gains running up to 20 per cent., in some 
instances. 

While the outlook for the current year is not particularly 
promising, unless there is a general revival of building 
activity in industrial work, demand is expected to continue 
strong, with prices firm. Collections have been a bit slow 
in this trade, but there are indications of an early improve- 
ment. 


ERIE.—The last half of 1929 showed an increase of 10 to 
15 per cent. in gas stove sales, with little change in prices, 
compared with those for the same period of 1928. In the 
cutlery trade, there was little if any gain in volume, prices 
remained steady, and some tendency to increase the cost of 
raw materials was evident. Kitchen utensils and laundry 
equipment were sold in about the same volume as in 1928, 
with no important price changes. 

Builders’ hardware showed less than average sales volume 
for 1929, owing to decline in house building, and prices were 
lower by 12 to 15 per cent. during the last half of the year, 
because of close competition for the business to be obtained. 
It is confidently felt that home building will increase in 1930 
and restore demand for hardware. 

Shop tools, such as vices and wrenches showed a gain up 
to 10 per cent., but prices were off so that 1929 is classed as 
only fair. In all these lines, there has been no real sales 
volume so far in January, but there is a feeling that business 
will gain in pace as the new year progresses, 


ST. LOUIS.—Jobbers in this district report that there has 
been no improvement in conditions during the past several 
months. The usual seasonal decline in demand is larger than 
the average of the past several years, particularly the outlet 
through the building industry, which does not show any 
marked tendency toward revival, as yet. Recession applies 
also to furniture, radio and automotive manufacturers, and 
country trade has been affected by the decline in price of the 
important farm products. 

There have been no particular price changes during the 
past sixty days, but the tendency is toward weakness, on 
account of keen competition and more than ample supply of 
this class of merchandise. While the immediate outlook for 
this industry is not very encouraging, there is expected to 
be a gradual improvement with the approach of Spring. 


BALTIMORE .—This is not a producing center, although 
some minor hardware specialties are manufactured here. 
The city is mostly a distributing point for territory lying 
largely to the south. Reports from several jobbers in this 
line lack uniformity; some houses have fared better during 
1929 than other jobbers, but the hardware business generally 
is. not very satisfactory. Competition has become rather 
keen during the past year, and wholesalers here are covering 
less extensive outside territory. Normally, business is quiet 
immediately after the first of the year and not much activity 
is anticipated until early in February. 

Retailers still are pursuing a hand-to-mouth buying policy, 
and their present inventories are thought to be low. In 
consequence, early Spring purchasing is expected to ma- 
terialize. Another unfavorable element which is developing 
in this line is the fact that the chain-store systems are now 
selling more lightweight hardware. Builders’ hardware did 
not move very well during 1929, owing to the contraction in 
construction operations, but the present outlook in this de- 
partment is more promising; cabinet hardware also was less 
in demand, because of the depression in the furniture busi- 
ness. Agricultural hardware was fairly active, but buying 
in this division does not become brisk until early in the 
Spring. Shipbuilding has been subnormal during the past 
few years, but local shipyards anticipate a marked improve- 
ment in the near future and this should result in a better 
demand for marine hardware. 

During the past several months, the price situation has 
not changed materially, and it is improbable that there will 
be any disturbances in quotations in the near future. Col- 
lections range from fair to good and, on the whole, they are 
satisfactory. The prospects for the first quarter are be- 
lieved to be more encouraging than they were a year ago. 

(Continued on page 15) 
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MONEY MARKET TRENDS NARROW 


Rates for Both Call Loans and Time Funds 
About Unchanged—Foreign Exchange Easier 


MONETARY developments in the week now closing were 

few, with the level of rates unchanged. Call loans ruled 
on the Stock Exchange at 4 to 4% per cent., and funds were 
available at almost all times in the unofficial ‘ ‘outside” mar- 
ket’ at concessions of % per cent. Supply was good through- 
out, but demand for money remained only fair and sometimes 
was almost non-existent. Time money rates also continued 
at the unchanged quotations of 4% to 4% per cent. for all 
maturities from thirty days to six months. Much interest 
was again taken in the meeting of the Bank of England 
directors on Thursday, in the expectation that the discount 
rate of the British central bank would be lowered. No 
change was made, however, notwithstanding great improve- 
ment in the reserve position of the bank. A decline in the 5 
per cent. figure maintained by the bank is considered a vir- 
tual certainty, and dealers look for similar action at other 
important centers thereafter. That the course of world 
money rates is still downward is indicated by very cheap 
levels in England, France and other important financial 
markets, as well as continued ease in the United States. 
Commercial paper was unchanged at 4% to 5 per cent., and 
bankers’ bills also continued as before. 

Foreign exchanges were soft this week, with important 
currencies under almost constant pressure. The downward 
tendency was begun shortly after the turn of the year, and 
it has continued unabated. The movement is not pronounced, 
save in one or two instances where special influences prevail, 
and it is viewed as an indication of normal conditions in 
international finance. Heavy payments are currently being 
made for European account for grain, cotton and metal ship- 
ments, and this flow of funds to the United States is pro- 
ducing slight depression of sterling, French francs and other 
currencies. aoanng dipped this week to the gold parity 
figure of $4.8654, while French francs dropped to 3.92%c., 
both currencies thus touching new lows for this year. Swiss 
franes, marks, belgas, lire and guilders were little changed, 
and all currencies named remained at levels which preclude 
gold shipments. The Spanish peseta was the center of much 
speculative activity, with the trend largely downward. The 
Japanese yen was almost unchanged, despite the reestablish- 
ment of a free gold market in Tokio on January 13. Chinese 
currencies were weak throughout, owing to depression of the 
price of silver. 

Daily closing quotations of foreign 
bills) in the New York market follow: 

Sat. + Mon. 


exchange (bankers’ 


Wed. Thurs. Fri. 
4.86% 4.86 5 4. aoe 
4.8654 
3.92% 

& 


Tues. 


checks... 
cables. a 


Sterling, 
Sterling, 
Paris, check 
Paris, cables... 
Berlin, checks 
Berlin, cables..... 
Antwerp, checks.. 
Antwerp, cables... 
Lire, 

Lire, cables....... 
Swiss, checks..... 
Swiss, cables 
Guilders, checks... 
Guilders, cables... 
Pesetas, checks... 
Pesetas, cables... . 
Denmark, checks. . 
Denmark, cables... 
Sweden, checks.... 
Sweden, cables.... 
Norway, checks.. 
Norway, cables.... 
Greece, checks.... 
Greece, cables..... 
Portugal, checks... 
Portugal, cables... 
Montreal, demand. 
Argentina, demand 
Brazil, demand. 
Chili, demand 
Uruguay, demand. . 





Montreal.—Despite a slight improvement in the general collection 
situation, some of the retail districts continue to report tardiness. 
Payments in the cities are better than they are in the country. 


Quebec.—The improved industrial situation is having a beneficial 
effect on collections, but, as yet, reports are not better than fair 
to slow. 


DUN’S REVIEW 


Bank Clearings Continue Smaller 


ANK clearings this week are still further reduced, the 
total for all leading cities in the United States of 
$9,686,773,000 being 26.6 per cent. less than that of a year 
ago. At New York City, clearings of $6,267,000,000 show a 
decline of 32.9 per cent., while the aggregate for the prin- 
cipal centers outside of New York of $3,419,773,000 is 11.5 
per cent. below last year’s. With the exception of one city 
only—Richmond—losses appear this week and they are still 
heavy at most of the larger Western and Southern centers. 
Bank clearings throughout the greater part of 1929 were 
far above all previous records, and the comparison now with 
January of last year is with exceptionally heavy totals. 
Clearings in January, 1928, were also at record levels up 
to that time; this year’s figures, however, show only small 
losses in comparison with those of two years ago. 
Clearing for the week, and average daily bank clearings 


for the year to date, are compared herewith: 
Week Week Per 
Jan. 23, 1930 Jan. 24, 1929 Cent. 
$463,000,000 $498,000,000 
602,000,000 615,000,000 
92,319,000 93,639,000 
170,416,000 194,737,000 
48,867,000 61,997,000 
Chicago 604,070,000 769,890,000 
Detroit 196,671,000 245,411,000 
Cleveland 131, 287,000 137,804,000 
Cincinnati 7 As 098,000 79,227,000 
SE, EOiicc cee 12 143,000,000 
Kansas City 135,000,000 
Omaha 
Minneapolis 
Richmond 
Atlanta 
Louisville 
New Orleans..... 
Dallas 45,041,000 
San Francisco.... 193,800,000 
Los 3 186,046,000 
Portland 31,831,000 
Seattle 38,056,000 


Total $3,419,773,000 
New York 6,267,000,000 

Total All.... $9,686,773,000 
Average daily: 
January to date.. 


December 
November 


Week 
Jan. 26, 1928 
Boston 
Philadelphia 
Baltimore 
Pittsburgh 


Buffalo 
680, 170. 000 


179,649,000 

115,611,000 
80,650,000 
138, 300, 000 

12 5 5 000, 000 128, 
4: 


9: 20, ,000 
365,000 

5 584,000 
57,880,000 
,300,000 
,654,000 f 
35,492,000 —10. 
,279,000 —22. 


3,406,000 —11.5 
000,000 —32. 


—26.6 


rt 3, Ont, 000 
40,040,000 
49,517,000 


206, 500" ‘000 
180,614,000 
33,166,000 
43,203,000 
$3,518,937,000 
6,452,000,000 


9,970,937,000 


onthe 
0 tS mR © DasiismisenGisisenin 








98,406,000 


—22.9 
—12.7 
+19.5 


$1,888,775,000 
1,969,936,000 
2'548,481,000 


,479,000 
2,258,288,000 
2,132,540,000 





Record Bank Clearings at Vancouver 


A NEW record was established in bank clearings for Van- 
~“™ eouver, B. C., in 1929, the total being $1,243,625,052, 
an increase of $134,249,412 over the previous highest year, 
which was 1928. In 1927, the clearings were $924,784,859. 
Clearings for December, 1929, were $91,828,243, compared 
with $98,925,488 for the corresponding month of 1928. 

The 1929 city building permits amounted to $21,572,727, of 
which $20,335,772 was for new buildings, among which were 
1,904 dwelling houses. Greater Vancouver showed a total 
of $24,464,351, as against $24,591,957 for 1928. The build- 
ing construction program for 1930 already is of large pro- 
portions. Just before the close of the year, the Federal gov- 
ernment granted a loan of $10,000,000 to the Vancouver 
Harbor Board for the increase of port facilities, and the 
construction of a pier on the old Hastings Mill site. There 
also is to be a $1,000,000 addition to the Canadian National 
Pier at the foot of Main Street. 





Crude Oil Output Lower 


AILY average gross crude oil production in the United States for 
was 2,661,650 barrels, compared 
accord- 


the week ended on January 18 
with 2,689,250 for the preceding week, a decrease of 27,600, 
ing to the American Petroleum Institute. 

Imports of crude and refined oils at the principal United States 
ports for the week ended on January 18 totaled 1,980,000 barrels, a 
daily average of 282 .857, compared with 1,868,000 barrels, a daily 
average of 266,857 for the week ended on January 11, and a daily 
average of 264,2° 50 barrels for the four weeks ended on January 18. 

Receipts of California oil at Atlantic and Gulf Coast ports for 
the week ended on January 18 totaled 815,000 barrels, a daily 
average of 116,429, compared with 553,000 barrels, a daily average 
of 79,000 for the week ended on January 11, and a daily average of 
79,393 barrels for the four weeks ended on January 18. 

Pipe line and tank farm gross domestic crude oil stocks east of 
the Rocky Mountains increased 214,000 barrels in December. The 
net change shown by the reporting -companies accounts for the in- 
creases and decreases in general crude oil stocks, including oil in 
transit, but not producers’ stocks at the wells. 
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Dun’s Weekly Survey of Money and 3 
Credit Conditions in the United States 


MONEY MARKETS 
In Eastern Sections 
The money market has been quiet during the week, with 
The call rate is 5 per cent. Six months’ time 
to 54% per 


Boston 
few material changes. 


to 51% per cent. Commercial paper is 4% 


money is 54 

cent. 
Philadelphia.—With the lowering of the Federal Reserve 

rate from 5 to 4% per cent., the money situation here 


Bank's 
rediscount 
has become a little easier. The renewal rate for collateral loans is 
now 5% per cent., compared with the level of 6 per cent. for a 
week ago. Demands of brokers continue comparatively small. 
In South and Southwest 

St. Louis.—The general demand for funds from industrial anid 
commercial sources has been fair, with funds in the hands of banks 
Commercial paper, for which 


considerably in excess of the demand. 
Loans 


there is a good demand, is quoted at 4% to 5% per cent. 
cent., with collateral 


to customers are made on a basis of 5% per 
loans at 5% to 6 per cent. 

fairly 
There 


general demand for money continues 


ordinary 


Kansas City.—The 
active, with funds plentiful for all 
has been no change of consequence in rates. 


requirements. 


Cincinnati.—Money reached a decidedly easier position during the 
week, with funds coming in from adjacent regions and 
proceeds from tax collections. Call rates now range from 7 
to 714 per cent., with 8 per cent. in exceptional instances. Commer- 
cial paper rates continue on a basis of 6 to 6% per cent. 


tobacco 


loan 


Cleveland.—Money conditions remain easy, and the demand for 
loans by no means crowds the available supply. The report of the 
local Reserve Bank records a drop of more than $400,000,000 in the 
volume of debits to individual accounts, when compared with that 
of the previous week, which puts the total even below the figures 
for the corresponding week of a year ago. There was very little 
change in other items reported upon, local conditions following the 
usual trend prevailing throughout the country. 


Atlanta.—Money conditions developed no noticeable change the 
past week. While ample funds are reported for requirements, some 
complaints are being heard of the lack of usual accommodations at 
this season. This is attributed to closer scrutiny of loans, and 
advances for mercantile purposes. 

Richmond.—The most significant and encouraging recent develop- 
ment in the money market is an improved demand for bonds, recent 
offerings having been in very satisfactory request. One recent 
issue of a large public service corporation was oversubscribed, and 
6 per cent. first mortgage bonds, issued by local investment trusts 
are now being marketed more easily than heretofore. A further eas- 
ing in money conditions is noted, although the general commercial 
rate rules at 6 per cent. Occasionally, banks are making concessions 
to large industries which, in some instances, are securing funds as 
low as 5% per cent. 

In Western Districts 

Chicago.—The money market continued 
commercial paper ranging from 4% to 54 per cent. 
loans stayed fairly close to 54% to 5% per cent., with loans on cus- 
tomers’ and brokerage collateral going at 6 per cent., with some 
shading to special accounts. 

Twin Cities (Minneapolis-St. 
fair, with ample funds available. 
banks and savings institutions. 
6% per cent. Commercial paper is quoted at 4% 


steady this week, with 


Over-the-counter 


Paul).—The demand for money is 

Deposits continue heavy at local 
Rates for loans range from 51 
to 5% per cent. 


» to 


Toledo.—While the money market has been easing up a little, and 
less pressure is being brought to bear in the effort to reduce loans, 
new financing is not encouraged. The general interest rates are 
about the same as those ruling a week ago. 





COLLECTION CONDITIONS 
In Eastern Districts 

Boston.—Local collections have improved materially during the 
past two weeks, and are now Classed as generally fair. 

Providence.—Local collections continue slow, in spite of a slight 
improvement noted in some branches of the retail trade. With 
instalment houses, last year’s collection level is being fairly well 
maintained. 

Hartford.—Mercantile collections are generally fair, but little im- 
provement having been noted during the week. 

Newark.—The financial strain is gradually easing, but the com- 
plaints regarding the tardiness of collections are quite general. 


Philadelphia.—Collections have been fairly good in the dry good: 
trade, but in other lines they continue more or less slow, with com 
plaints frequent from the radio and furniture trades. 

Pittsburgh.—There has been no apparent improvement in collec 
tions, which continue to average slower than 
the record at this time a year ago. 

Buffalo._-Mercantile collections slowed down during the past week 
and are reported as fair to slow, with the exception of a few trade 
which maintained their showing of the week previous. 


usual, and are below 


In South and Southwest 


St. Louis._—There was almost no betterment noted in the collectio: 


situation during the week, the bulk of the reports revealing slownes 


in most districts. The aver continues below normal for this 


period. 
Baltimore. 

tivity report 

to the present collection status: 


Forty-two local houses engaged in various lines of ac 
the following results in answer to an inquiry relative 
Twenty-seven good, thirteen fair 
and two slow. 

Collections continued slow during the week, going 
They are somewhat below 


Kansas City. 
but slightly above the record of last week. 
the average for this season of the year. 

{tlanta.—Collections are reported to have slowed Gown during the 
past week, and are now generally classed as slow with practically 
all wholesale and retail lines. 

Dallas.—There was no improvement in collections during the week. 
They continue to drag in most trades, with complaints of slowness 
frequent from country districts. 

Oklahoma City.—The unusually severe Winter weather has made 
travel difficult in some parts of the State, and has brought collections 
down to a slow and unsatisfactory condition. 

Jacksonville.—Collections still are reported slow, especially from 
country districts, where little indication of an early improvement is 
in evidence. 

Richmond.—A slight improvement has been noted in collections, 
which, however, are generally classed as slower than usual for this 
season of the year. 

New Orleans.—Collections generally are classed as fair, though 
liquidation is not so full as was expected, and is running slightly 
below last year’s average at this time. 

In Western Sections 

There was no marked betterment in collections during 

as they continue slow in must cases, and in some lines are 


Chicago. 
the week, 
below the seasonal average. 

Cincinnati.—Collections continue slow, with no improvement noted 
during the week, the increasing ease of the money situation failing 
to extend to the liquidation of accounts, as yet. 

Cleveland.—¥Following the temporary improvement noted just after 
the opening of the year, collections have settled down to the condi- 
tion prevailing for some weeks prior to the holidays. There still 
is considerable complaint about slowness: 

Milwaukec,—Although there has been a slight improvement in the 
collection situation generally, there continue to be many trades where 
slowness prevails. 

Detroit.—Local collections continue slow in nearly all lines, de 
spite a slight improvement noted during the early part of the week 
in some branches of the retail trade. 

Omaha.—Despite a few reports of improvement, general collections 
are but little better than they were a week ago, and are slightly 
under the seasonal average. 

Twin Cities (Minneapolis-St. Paul).—Collections this week were not 
better than fair, the reduced prices of some of the staple farm products 
having slowed down the tempo of trade in several districts. 

St. Joseph.—Wholesale collections tightened up a bit during the 
last two weeks, averaging rather subnormal. Retail and instalment 
collections are reported as quite slow. 

Los Angeles.—Many of the reports received during the week show 
that there has been an improvement in collections, which are rated 
from fair to slow. 

Denver.—The bulk of the reports received during the week show 
that collections are fair, having made almost no improvement over 
the condition prevailing a week ago. 

Seattle.—Recent gains in collections have not been maintained, as 
retailers report payments slow, while with wholesalers and instal- 
ment houses they are not better than fair. 





t 
More business has come forward on percales and printed wash 
goods, and the Spring dress goods season is becoming notable for 
the number of women who are buying piece goods for home dress- 
making. 
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INCREASED DEMAND FOR STEEL 


Gain in Buying Irregular, but Sufficient to 
Raise Output Still More 


HE improved demand for finished steel, while still some- 

what spotty, has supported increased operating schedules, 
and ingot output has gained moderately. Average produc- 
tion in the Pittsburgh district is estimated at 65 to 70 per 
cent. Makers of special rolled products, drawn steel and 
strip report new specifications at a better rate, though there 
remains considerable room for improvement. Sheet statis- 
tics released for December show that actual production drop- 
ped to 60 per cent., new sales for the month reaching 77.4 
per cent. of capacity and unfilled tonnages consequently 
gaining. They were 443,127 tons, against 395,696 tons at 
the close of November. Finished stock on hand was prac- 
tically unchanged. Forward buying may be stimulated by 
price concessions, but a great portion of current specifications 
apparently is against immediate needs, backlogs not being 
built up in any desirable volume. Therefore, mill schedules 
are subject to change, particularly with plants not having a 
diversified line. 

Price concessions on finished steel has spread to most de- 
scriptions, representing a loss of $2 per ton, on the average, 
and placing quotations below those of a year ago. Plates and 
structural shapes are quoted at $1.80 and $1.85, Pittsburgh, 
with bars at $1.85 and $1.90. Black sheets, No, 24, are $2.65, 
Pittsburgh; blue annealed sheets $2.25, and galvanized $3.30 
and $3.40. On the latter, the drop is from $4 to $6 per ton 
since last Summer. The shading in wire products, also, has 
brought definitely lower quotations, at $2.30, Pittsburgh, for 
nails and $2.40 for plain bars. Tinplate is now settled at 
$5.25, Pittsburgh, running reauirements allowing 75 per 
cent. operations, on the average. 

With reductions in finished steel, less strength is reported 
in basic materials, and scrap has lost some of the buoyancy 
shown recently. There is, however, a fair turnover in current 
shipments and graded heavy melting steel is quoted around 
$17, Pittsburgh delivery. The quotation of $34, Pittsburgh, on 
billets and sheet bars has been regarded slightly out of line. 
Pig iron prices have been holding, production being closely 
related to current demands and a fair volume of orders 
reported. Basic is quoted at $19 and malleable at $19.50, 
Pittsburgh, with No. 2 foundry $18.50, Valley, and Bessemer 
$19, Valley. Furnace coke is quoted around $2.60, at oven. 


Other Iron and Steel Markets 


Buffalo.—Local steel mills are showing quite a healthy gain in 
production from the low level at the end of 1929. In some instances, 
an increase of 15 per cent. is reported, with prospects of some sub- 
stantial which will extend operating schedule further 
in the very near future. 


business, 


steadily higher for the district, 
trade estimates placing the ingot output ratio between 70 and 75 
Per cent. by the end of this week. This is an increase of 10 per 
cent."in two weeks, and about 30 per cent. above the level of the 
holiday shut-down average. Rail mill operations are at close to 90 
ber cent. Much of the activity is due to specifications placed against 
Contracts closed in the final quarter of last year, but the combined 
average of new orders and specifications during the first three weeks 
of January averaged 10 to 15 per cent. above that of the like 
Period of 1929. Farm implement manufacturers are taking good 
tonnages, while automotive requirements made a further gain. New 
inquiry for tank steel involved between 6,000 and 7,000 tons, with 
“ total of 10,000 tons pending. New railroad inquiry totaled 1,800 
freight cars, involving 20,000 to 25,000 tons of steel, and orders of 
between 8,000 and 9,000 tons of track accessorie$. Bids on a re- 
ently-announced inquiry for 11,000 cars are due early next week 
and the award probably will be made in February. Prices held 
steady, despite reports of Eastern shading in some lines, with the 
olowing quotations ruling: Pig iron, $20; rail steel bars, $1.90; 
soft steel bars, $2, and shapes and plates, $2. 


Chicago.—Steel output moved 





Blanket prices for Fall now pretty generally range from 5 to 10 
per Cent. lower than last year’s, in several houses. 


Some cotton goods converters who attribute much of their lack of 
profit last year to overproduction, resulting from night and day mill 
Perations, have been declining to buy from mills that will not 
ake some effort to lessen the price pressure on gray goods, by 
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FEWER HIDE MARKET ADVANCES 


Some Further Increases Reported, but Price 
Situation Considered Less Bullish 


ALTHOUGH packer branded cows sold up to the parity 

advance with the rest of the market, or to 13%c., there 
are indications of less bullishness in the general market, in- 
cluding skins. Some tanning-shoe manufacturers operated 
sufficiently to supply themselves, and other tanners show 
signs of being disinclined to meet the continued advances 
asked in the face of deteriorating quality. Branded steers, 
after being held at a further %c. enhancement, sold this 
week at steady rates, and the quantities absorbed were small. 
3randed cows again sold at 13%c., and a few native steers 
went at 16%4c. Last sales of light native cows were at 14c., 
but buyers’ latest bids were not over this figure for the more 
desirable river point hides. 

There is an apparent easier trend in the country market. 
Chicago noted recent sales of buffs at 11%4c., and even as 
much as 11%c. for a car or two, but large Eastern tanners 
bought on a range of llc. to 11%4¢., securing eastern Penn- 
sylvania stock at the inside figure. Extremes remain at 
13%c., last paid. 

River Plate frigorifico steers were forced to higher levels, 
and are closely sold out. Demand has been good for these 
heavy hides for sole leather, but frigorifico extremes are re- 
ported to be plentiful and difficult to sell. Argentine steers 
last brought the equivalent of 18%c., and the heavier 
Uruguay hides made the equivalent of 19%c. Common 
varieties of Latin-American dry hides are quiet. 

Calfskins show less strength. Additional activity in New 
York city skins, absorbing 40,000, or more, of the three 
weights, was at a shade lower prices. Quotations generally 
range from $1.75 to $1.80, $2.20 to $2.25 and $2.70 to $2.75, 
with some variation from these prices on recent sales. In 
the West, packers last sold at 21c., although more was re- 
cently asked. Bids are down to 20%c. Chicago city’s are 
unchanged. Kips, thus far, have held firm, with no reported 
changes in the West. In New York, some 12 to 17-pound 
veals are said to have sold up to $3.15, and buttermilks 
at $3.05. 


Leather Trading Continues Slow 


— leather trading remains generally quiet, although New York 
more business in spots, several of the jobbers 


reports somewhat 
3oston notes 


one tanner. 
widely 


from 
and bends 


there making fair-sized purchases 
no particular change, with backs 
leather is in a better statistical position than was the case a 


priced. Sole 


year 
ago. 

Gusiness in 
leather is limited. 


New York on general lines of upper 
reports from the Boston show indicated 
that colored kid had gone well. Trading in the former very popular 
reptile leathers is on a reduced scale. Patent leather continues gen- 
erally slow. In New York, no volume business has been done with 
producers of women’s top-grade turn shoes; in Boston, the call for 
regular lines of footwear has favored sport elk. On calf leather 
for men’s wear, some tanners hold firmly on prices in the East, 
but others are said to have taken reductions, despite a strong raw 
stock situation. Continued efforts are reported in Boston to push 
the sale of glace, soft finishes for women’s work, in competition 
with kid, and some interests look for good results. 

Some advices concerning the St. Louis shoe exhibition indicated 
that sales were not satisfactory, but orders do not always come 
in at the shows, more often developing later. In Boston this week. 
there was a large attendance, and it is believed that by around 
February 1 a better line on the general situation will be possible. 
The New York market is in a waiting position, and Brooklyn pr»- 
ducers of women’s high-grade turns are not active. It is assumed 
that retailers throughout the country continue to carry 
they keep on holding special sales at reductions. 


around 
Some 


and 


stocks, as 





Car loadings for the week ended on January 11 compared with those 
in previous weeks as follows: 
Week 


January 11 
January 4 


1929 
914,438 
795,012 

1928 
667,886 
900,620 
963,668 
984,773 


1928 
907,301 
754,062 


December 
December 
December 
December 


842,483 


223,240 
936,825 877,676 992,455 
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DRY GOODS BUYERS OPERATING 


Commitments Not Large, but are Widely 
Scattered Throughout the Trade 


RY goods buyers have been very numerous in the markets, 

and their operations have been widely scattered in small 
purchases in nearly all divisions of the piece goods and 
ready-to-wear trades. The prominence of agents acting for 
syndicates, chains or groups of stores is more noticeable than 
ever. Retailers want goods shipped promptly, and are not 
disposed to make long commitments in any quarter. Whole- 
salers have been laying down moderate orders on blankets, 
flannels and a few other lines for later shipment, but are 
disinclined to assume normal risks whefe prices are at all 
questionable or unprotected. 

Production in some lines is increasing, but in others it 
continues to be curtailed, in an attempt to regulate output 
to demand. That is particularly marked in some of the wool 
goods and cotton goods lines, where a much better statistical 
knowledge of conditions is now available through cooperative 
efforts in gathering and disseminating trade figures and 
general information. Finishers are becoming more active; 
in the finer cotton goods division, orders have been increas- 
ing steadily in a moderate way. 

Prospects for a full consumption are more uncertain from 
a merchandising viewpoint than was true a year ago, as 
there is a wider recognition of the effects of unemployment 
and probable delays in early agricultural work in some 
sections where severe cold has been experienced recently. 
The trade influenced by conditions in the automobile indus- 
try is still slow in resuming normal Spring activity, and the 
situation in such lines as tire fabrics, wide cloths for up- 
holstery purposes, ete., is noticeably less promising than was 
the case last year. Hesitancy is also noted in floor covering 
operations, due, in part, to the slow development of activity 
in the building trades. 





Working-Suit Cloth Prices Revised 
| meee among manufacturers and agents handling working-suit 


fabrics have revised prices and have booked larger orders for 


future delivery, agreeing, in some important directions to protect 
new list quotations against changes that may be made in meeting 


competition. Some of the less well-known branded lines of sheets 
and pillow cases have tended to ease off on small sales, and flan- 
nels opened for the Fall season a week or two ago are irregular in 
price. Sales of print cloths and sheetings have been made for nearby 
and contract shipment at the lowest prices touched this year. 
Blankets offered for a new season are showing price weakness in some 
houses where new orders have come along slowly. On the other hand, 
some handlers of fine and fancy qualities have done well, and are 
holding prices steady. 

Further business has been done in wool overcoatings and mixed 
qualities for future delivery. An unexpected change in policy led to 
to-the opening of one of the large lines of staple woolens for Fall, 
and it is believed that agents will follow this lead pretty generally 
before the end of the month. Demand for extra heavy and medium 
and low quality woolens for the Northwest and the far Western 
markets has broadened a little. Considerable business is yet to be 
placed on Spring worsteds. Retailers have been pressing sales of 
Winter garments very noticeably in the last week, to reduce stocks. 

Raw silk markets have been slightly firmer. More business has 
developed in printed silks, and demand for certain constructions of 
silks in the greige, for converting, has quickened. Broad silk business 
from cutters has been better. 

Demand for prompt shipment of heavy underwear has been quick- 
ened by the severe weather in many sections of the country, and 
promises a better market for the new Fall season. Silk hosiery con- 
tinues to move steadily, although the character of manufacture bids 
fair to change, in consequence of the lengthening of skirts. 





Cotton Supply and Movement.—rrom the opening of the 
crop year on August 1 to January 17, according to statistics compiled 
by The Financial Chronicle, 11,883,622 bales of cotton came into 
sight, against 11,915,475 bales last year. Takings by Northern spin- 
ners for the crop year to January 17 were 700,862 bales, compared 
with 720,148 bales last year. Last week’s exports to Great Britain 
and the Continent were 170,920 bales, against 128,329 bales last 
year. From the opening of the crop season on August 1 to January 
17, such exports were 4,572,584 bales, against 5,198,249 bales durinz 
the corresponding period of last year. 
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COTTON LOWER AFTER FIRMNESS 


Disappointing Response to Ginning Report that 
is Considered Bullish—Trading Narrow 


FTER maintaining a firm undertone during most of the 
preceding trading, with some rise in prices, the local cot. 
ton market reversed its course on Thursday, with a declin 
of about $1 per bale. The change on that day left the optioy 
list a few points below the closing levels last Saturday, while 
the spot price here was off 5 points, at 17.30c. A cause fo 
the late downward reaction was apparently found in the mar 
ket’s disappointing response to Thursday’s report on ginning 
up to January 16, which was regarded in some quarters a 
indicating that the Department of Agriculture’s Decembe 
estimate of the season’s crop was too high. Thus, the Census 
Bureau noted 14,187,779 bales ginned up to around the middl 
of January, whereas the government forecast on production 
had been 14,919,000 bales. Considerable selling followed thg 
issuance of the ginning returns this week, much of it being 80 
ascribed to New Orleans interests, and prices gave waj 
rather easily under the pressure. Previously, however, they 
had been a distinct undercurrent of firmness, with offeringy 
small and cold weather in the South giving support. Th” 
weekly weather report stated that early field work has bee 
interrupted recently by severe weather, the ground in som 
areas being frozen hard and floods occurring in other locali 
ties. Hence, crop preparations are said to be backward ove 
most of the belt. Otherwise, developments of the week with 
a bearing on cotton prices were not of deep significance, ang 
not much stimulus was given by advices from dry goods cen 
ters. Activities there are limited in scope, while the trent 
toward mill curtailment, to balance production with consump 
tion, has continued. 
Daily closing quotations (cents per pound) 
futures in the New York market follow: 








































Sat Mon. Tues. Wed. Thurs 
FORMAN co vsicccsvenucicecses 17.17 17.17 17.19 17.24 17.12 
OS errr ere er 17.31 17.32 17.34 17.38 17.27 
ME. cute cusswews wel caeo ee 6 17.51 17.52 17.55 17.60 17.50 
SMES), Giccccicacieweniasanaeseee 17.66 17.68 17.69 17.73 17.63 
GEEOMET ccccccesacccsvecesece 17.64 17.66 17.68 17.75 17.62 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thur. 
Jan. 17 Jan. 18 Jan. 20 Jan, 21 Jan. 22 Jan. % 
New Orleans, cents..... 17.01 17.01 17.04 17.09 = 16.4 
New York, cents....... 17.35 17.35 17.40 17.45 113 
Savannah, cents........ 17.06 euway 17.09 17.13 11, 
Galveston, cents........ 17.35 17.35 17.35 17.40 17.4 
Memphis, cents......... 16.45 16.45 16.45 16.55 16.4 
Norfolk, cents.......... 17.13 aeuen 17.13 17.19 17. 
Augusta, cents......... 16.94 17 17.00 17.06 16. 
Houston, cents......... 17.25 17 17.30 17.30 11. 
Little Rock, cents...... 1€ 1 16.3: 16.38 16. 
&t.. Louie, conts.......2. 16.: 1€ 1¢ 16.2: 16.2: 16.5 
Dallas, Cents. ... 266006 16.60 16.55 16.55 16.55 16.60 16. 











Stocks of Hides and Leather 


A RECENT government report on stocks of hides and skins at 
supply and production of leather for November, 1929, bas 
on advices form 4,200 manufacturers and dealers, showed the tot 
number of cattle hides held by packers, butchers, dealers and it 
porters, or in transit to them, as amounting to 4,014,165, compar 
with 3,798,356 on October 31 and 3,921,235 on November 30, 192 
Stocks of calf and kip skins were 3,223,342 on November 30, againg 
3,180,529 on October 31 and 2,709,456 on November 30, 1928. G 
and kid skin holdings numbered 10,992,489 on November 30, 1 
189,418 on October 31 and 8,479,128 on November 30, 1928. Sto 
of sheep and lamb skins on November 30 amounted to 8,734,3% 
on October 31 to 9,017,778 and on November 30, 1928, to 8,286,4# 
Total stocks of cattle hide sole leather reported by tanners, dealet 
and manufacturers, using the leather as a material, amounted 4 
3,277,319 backs, bends and sides on November 30, 1929, the cor 
sponding figures for October 31 being 3,098,820, and for Novemb@ 
80, 1928, 4,207,166. Production of sole leather during Novem 
was 1,226,269 pieces, and stocks in process on November 30 wél 
4,663,389 backs, bends and sides. 

Harness leather in stock on November 30 amounted to 318,53 
compared with 357,375 sides on November 30, 1928. To 
stocks of upholstery leather on November 380 comprised 250, 
pieces, against 174,915 on November 80, 1928. Holdings of cat 
hide side upper at the end of November totaled 4,649,558 sidé 
compared with 5,063,963 sides at the close of November, the yé 
previous. Stocks of horse leather on November 30, 1929, were 76 
$28 half fronts and 131,643 butts, against 599,335 half fronts # 
131,264 butts in stock on November 30, 1928. Finished calf and i 
skins in stock on November 30 numbered 5,440,778, of goat # 
skins 16,362,458 and sheep and lamb skins 6,965,699, while on ™ 
vember 30, 1928, there were 5,221,103 calf and kip skins, 19,516,7 
goat and kid skins and 6,379,624 sheep and lamb skins. 
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GRAIN PRICES MOVE UNEVENLY 






Market Turns Reactionary After Early Firm- 
ness—Other Cereals Also Irregular 
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 emmie prices in Chicago, after an early period of firm- 
ness, turned easy after the progress of the week in a 
market that was dominated largely by export and foreign 
crop news. Wheat began the week with losses of minor 
fractions, scored an advance of 1%c. to 1%c. on Tuesday, 
held about steady at midweek, and then turned lower. Net 
declines in active options on Thursday averaged about Ic. 
Early advances were based chiefly on the reports of exports 
from the Gulf, of sales of flour to foreign buyers, and a 
better cash demand. Later, lack of further foreign demand, 
heavy Argentine shipments, and lower prices abroad reversed 
the speculative sentiment. Winter wheat conditions were 
good, with an abundant snow covering. 

Corn moved within a very narrow range, advances and 
declines holding to fractions until Thursday, when losses of 
%e, to 13%. resulted from an increase in country shipments 
and the more pessimistic trading attitude. Shipping demand 
was light. Trading in oats and rye was featureless, with 
both grains influenced chiefly by the trend in wheat. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 168,583,000, off 3,264,000; corn, 
13,196,000, up 1,053,000; oats, 26,127,000, off 564,000; rye, 
13,969,000, off 85,000; and barley, 9,491,000, up 21,000. 
Daily closing quotations of wheat options in the Chicago 











































ds cen 
t market follow: 
e trem Sat. Mon. Tues. Wed. Thurs, Fri. 
NSUMPM March .....-..2e-eeee 1.23% 1.23% 1.24% 1.24% 1.23%; 1.22% 
BMY, na cea ouie 1.27% 1.27% 1.28% 1.28% 1.27% 1.265% 
ve th ee 1.29% 1.28% 1.30% 1.29% 1.29 1.27% 
co Hl ‘ ss ‘ B 
Daily closing quotations of corn options in the Chicago 
rs. re market follow: 
* MW Sat. Mon. Tues. Wed. Thurs. Fri. 
‘ ”- 
7 473 Be earn Me 90% 90 90% 90 88 8 871 
. a a PN gees Fe 93% 93% 935% 935% 92% 91. 
i EIT ossie's sie «eto eraevlace 95% 9514 955% 951% 94% 9314 
2 M4 Daily closing quotations of oats options in the Chicago 
market follow: 
Thur. Sat. Mon. Tues. Wed. Thurs. Fri. 
Jan: Bi varch 0.0... ...e0e0e 46% 46% 46% 46% 46% 45% 
a. | eens 47% 47% 47% 47% 47% 47 
) ty ens Cae oalica sie. «74 4654 46% 46% 4656 4634 4554 
LD. . . J s 
. Daily closing quotations of rye options in the Chicago 
 y7@ market follow: 
; Sat. Mon. Tues. Wed. Thurs. Fri. 
11! 97 96% 96% 96% 95% 93%4 
16. 95 95 95% 955 95 91% 
; 95% 95 945% 94% 93% 8914 





The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 






























last year: -———Wheat--—_,, flour, .——Corn 

ins al Receipts Exports Exports Receipts Exports 

Western Atlantic Atlantic Western Atlantic 
), aM riday ......... 472,000 71,000 18,000 693,000 ...... 
he tot@Saturday ....... 614,000 44,000 7,000 TEOOO oc oses 
and im Monday ........ 722,000 440,000 24.000 1,199,000  ...... 
MODY occ cece 545,000 404,000 17,000 GOLG0G kc ckes 
ym paral Wednesday ..... 367,000 97,000 42,000 1,008,000 = nn. ones 
0, 192% Thursday ....... 473,000 200,000 2,000 TEER xaccitve 
agai] Total ........ 3,193,000 1,256,000 110,000 5,059,000 ...... 
; last year....... 5,405,000 2,799,000 108,000 8,909,000 1,757,000 












Chemical Fiber Market Developments 


NNOUNCEMENT was made this week of the completion of prep- 

arations on the part of one of the large domestic producers of 
viscose rayons to offer acetate cellulose rayons at prices below the 
openly quoted list of the largest producer of these lines. It was 
further announced that the largest producer of viscose rayon will 
be prepared in a few weeks to offer acetate cellulose products in 
the needed ranges of sizes and in a quality equal to the very high 







pv emg 
ovemng 
30 wel 

















318,50§ duality it has maintained in recent years in its viscose output. 
Tot Two other concerns will shortly be able to offer the choice chemical 
250, fibers mentioned, which are characterized chiefly by their water 
f cati™ Tepellant qualities and a greater strength than other types. Recent 
3 sid@™ discoveries by dye manufacturers have made it possible to dye 
he ye acetate products quite as satisfactorily as viscose products. 
re 76 At present, prices are at the lowest levels ever known, and are 
nts am "Ndoubtedly stimulating rayon cloth production constantly. Some 
and hig of the large corporation printers who formerly handled cottons and 
oat Kg Silks, exclusively, have found it profitable to go into the rayon field, 
on M@ id their business for the coming year promises to double the 
516,%™ Volume of rayon goods sold in 1929. At the moment, rayon crepes 





are less popular, because of the constant debasement of constructions, 
but rayon linings and rayon piques are running into larger sales. 
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FIRMER UNDERTONE IN STOCKS 
Main Price Trend Upward, with Steels Leading 


in Thursday’s Session—Bonds Lower 


EALINGS on the New York Stock Exchange this week 

were quiet and little changed from those of previous ses- 
sions. Extreme caution is currently exercised in making 
commitments, and the turnover remains very low in com- 
parison with the excited markets of last year. The daily 
transactions approximated hardly more than 2,000,000 shares 
this week, with the price tendency upward after a very slow 
beginning. Dividend announcements and reports of com- 
pany earnings are being followed with the keenest attention, 
and equal interest is taken in industrial advicés, car loading 
statements, employment statistics and indications of the posi- 
tions of important metals such as copper, lead and zinc. The 
purely financial conditions, meanwhile, continue to show up 
very favoravly. Money rates are easy, and disclose a con- 
stant, if small, tendency downward. There is general ex- 
pectation of declines in the discount rates of important cen- 
tral banks under the anticipated leadership of the Bank of 
England. Exchange rates of most countries are at normal 
levels which preclude gold shipments of disturbingly large 
proportions on an exchange basis. Reports of the Federal 
Reserve banks, moreover, show a steady liquidation of loans 
and improvement in the credit position of the country. 

Notwithstanding the dulness of the current stock market, 
traders were quick to take advantage this week of indicated 
improvement in the steel industry. Rapid increase in the 
rate of steel production was shown in the weekly trade re- 
ports, and an extensive buying movement in steels developed 
immediately thereafter. Steel common was a favorite on 
Thursday, and shares of independent steel companies also 
improved. Operations were resumed to some extent in im- 
portant industrials such as General Electric, Westinghouse, 
National Biscuit, Columbian Carbon and others. As a rule, 
however, such movements were shortlived, as the operations 
failed to attract much following. Fox Film A was a center 
of interest at all times. A large short interest has appar- 
ently been built up in these shares, and the reappearance of 
buying orders on a substantial scale this week caused a 
sharp advance. 

Bond prices remained depressed this week, although con- 
ditions here also are sound. At present, however, the bond 
market is confronted with a flood of new issues, which 
reached record peace-time proportions last week. These new 
issues, brought out on favorable terms, are offering much 
competition for investment funds, and older listed bonds have 
suffered slightly, in consequence. Declines are extremely 
small, as measured by the averages, showing that little sell- 
ing pressure is currently being exerted. 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Batlroad 2.45... 115.38 108.43 108.47 108.67 108.93 109.27 7109.48 
Industrial ..... 196.51 191.52 191.95 192.67 192.61 192.62 192.86 
Gas & Traction. 159.68 149.00 149.80 150.20 150.15 149.75 150.64 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending -—Stocks———Shares—, >—————— Bonds ——___, 

Jan. 24, 1930 This Week Last Year This Week Last Year 
RN ide choca oo vec ores ,330,8 2,620,500 $3,819,000 $5,277,000 
Monday 1,692,600 4,987,500 7,164,000 10,666,000 
x 8,063,000 11,144,000 
5 7,455, 11,037,000 
8,454,000 9,996,000 

Secuaneda 8,497,000 








27,641,000 ( Peper $56,617,000 








Comparison of Car Loadings 


| one of revenue freight for the week ended January 11 

totaled 863,191 cars, the American Railway Association an- 
nounced, an increase of 86,932 cars over the total for the previous 
week. Increases were reported in the loading of all commodities 
except grain and grain products. 

The week’s loadings represented a decrease of 51,247 cars from 
the figures for the corresponding week in 1929, and a decrease of 
44,110 cars from those for the same week in 1928. 


Ch. Fr. 
Week Ending Ch. Fr. Same Week 

Jan. 11, Pry. Week 1929 
Miscellaneous freight............. 297,126 +17,409 —17,407 

Merchandise less than carlots...... 227,795 +30,424 = 7, 
DS eer ecccccvcccccce eseee 200,159 + 24,481 —13,382 
: DOGGIE, «do cswctircucsees 49,274 + 8,631 — 4,665 
J RSA RS a A ae rey 9,120 a 273 — 604 
MMe terciccisnedconee trcckeed x 10,534 ae 61 — 1,157 
Grain, grain products............. 39,483 — 1,619 631 
Rt Aaneteeandeacneenwuee + 311 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


feet, and the local trade bought 7,816,656 feet. Unfilled 
orders amount to 604,166,501 feet, an increase of 8,641,225 
feet for the week. 

Export wheat selling continued in a moderate way, and 
was facilitated by a decline in ocean freight rates to Eu- 
rope. Efforts to sell flour to the Orient were prevented by 
the fall in the price of silver to the lowest point known in 
years. A blanket of snow has protected the Winter wheat 
crop from injury by low temperatures. No damage to 
orchards has been reported. Improved range conditions in 
the Spring are assured, also an abundance of irrigation 
water. Livestock conditions are fairly good, though not 
equal to those of a year ago. The livestock market is firmer, 
as but little stock has been driven in since the storm began. 

Shipments of vegetables and fruits from the Pacific North- 
west for the week were 1,832 cars, the largest weekly move- 
ment in the last three months. Potatoes comprised the bulk 
of the movement with the loadings mostly from storage. 
Apple shipments were less than in the previous week. The 
onion outlet is limited to Western markets. Of Oregon’s 
onion crop of 750 cars, about 500 cars still are stored at 
shipping points. 

SAN FRANCISCO.—There is more or less dulness in 
retail trade, because of the peculiar conditions existing. 
Coming out of a serious slump, business in December was 
nearly normal, and people went their limit in buying for 
cash and credit. Naturally, a recession occurred in the first 
two weeks of the new year, with nearly every store trying 
to stimulate business by special offerings. 

This condition, however, is regarded as only temporary, 
for, as soon as the weather will have settled after the 
abundant rains, there is a phenomenal industrial and public 
construction program outlined for California. According 
to the estimates of the State Chamber of Commerce, this 
program includes: Public work of the State, counties and 
municipalities, $202,230,123; public utility extension, $180,- 
444,000; new commercial and residential buildings, $300,- 
000,000, making a total of $682,674,123. This will benefit all 
lines of trade. There also is contemplated an extension of 
rail lines, the building of several passenger vessels at an 
average cost of $7,000,000 each, and substantial improve- 
ments in aviation transportation facilities. In export circles, 
increased business has been developed with Russia in agri- 
cultural, power and canning machinery. 


LOS ANGELES.—Both retail and wholesale business has 
been very quiet during the week, due principally to the con- 
tinuous rains the past ten days. All apprehension of a 
drought has been relieved as the rainfall is now in excess of 
that of last year at this time. Some hesitation is noted by 
the industrial plants as to the outlook for the next few 
months, but the feeling is expressed that conditions gen- 
erally are favorable for the year, as a whole. 

The motion picture industry is making plans for a greatly 
expanded program for this year, which will include an exten- 
sive building activity, as well as increased employment re- 
quirements. An increased demand is noted for building loans 
since the first of the year, with money available at reason- 
able rates. Stock market operations have been lower than 
they were a year ago, with little public interest evident. 
Petroleum production is showing a slight increase over that 
of previous months, due to new wells coming in, but it is 
expected to be held to a conservative basis. 


SEATTLE.—Automobile sales totaled 425 for the week 
ended January 11, compared with 363 for the week just 
previous, 384 for the like week of 1929, and 201 for the 
six days ended January 13, 1927. The intercoastal lumber 
rate at $10 for January and February is expected to have 
a stabilizing tendency. The present lumber market is con- 
sidered not sufficiently strong to stimulate much immediate 
business by water. The rate for March is $11. 

The Pacific Coast charter market shows lack of activity. 
The viewpoint, however, at present is a little more hopeful. 
Considerable activity in central station buying has featured 
the electrical supply trade during the last week. Building 
construction is dull. Employment of labor in the building 
trades is about 35 per cent. below that for the active months 
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of the year. Iron workers are the most in demand at 
present. The paint trade is quiet, but is paralleling the vol. 
ume at this time a year ago. 

Car loadings in the Pacific Northwest in 1929 totaled 
1,398,926 cars, against 1,438,875 for 1928 and 1,396,743 for 
1927. December totals were 85,398, against 99,815 for 
December, 1928. The decline for last year from the record 
of the year previous was 2.8 per cent. There now are 6,155 
active manufacturing establishments in the State of Wash. 
ington, according to the State Chamber of Commerce com- 
pilation. Of this total, 150 started operations the last year, 


Dominion of Canada 


MONTREAL.—While there has, as yet, been no pro. 
nounced livening up of local retail trade, sales in various 
lines have been more active during the past week, more 
notably in heavier wearing apparel and footwear. Whole. 
sale movement of groceries is about normal, the tea market 
continues firm, steady consumptive demand is rapidly re. 
ducing stocks of canned goods, and a shortage of some lines 
is looked for in the not far distant future. Local sugar re. 
finers have announced a reduction of 10c. per 100 pounds on 
standard granulated, bringing present quotations to $5.45, 
First reports from dry goods travelers indicate that stocks 
of merchandise carried are low, and dealers are more than 
usually careful in making commitments, apparently feeling 
out the actual needs of their customers. Manufacturers of 
women’s hats report improved demand and conditions prom- 
ising for Spring trade. 

In the leather market, recently-noted improved conditions 
are sustained, there still is a scarcity of sole leather, no 
surplus stocks of shoes are carried by manufacturers, and 
a large percentage of local factories are running at full ca- 
pacity. Building operations and construction are com- 
paratively quiet, as is usual at this season. The annual 
automobile show has set attendance records; sales are re 
ported quite satisfactory, with little restriction to price class, 
one feature being the increased interest displayed in com- 
mercial vehicles. 


QUEBEC.—Local retailers report no change of impor- 
tance in conditions during the past week, business, as a rule, 
being seasonably quiet though, in some quarters, well-adver- 
tised sales caused fair activity. In wholesale circles, dry 
goods houses report business about normal, travelers being 
back on their territories and orders are starting to come in. 
Grocery houses and produce dealers find business fairly good, 
with prices steady. In industrial circles, factories now are 
working on regular schedules, and plants usually are well 
employed. 





British Columbia Trade Situation 


A REVIEW of general conditions in British Columbia in 
ss 1929, despite economic disturbances toward the end 
of the year, especially in the months of November and Decem- 
ber, proved the business structure solid and substantial. The 
basic industries, lumber, agriculture, fishing, mining, and 
general manufacturing, are looking forward to 1930 with 
every confidence, and the outlook appears encouraging. 

During 1929, mining and agriculture broke all previous 
records. Mining was most marked, and there is every indi 
cation that it will continue. The year’s mineral production 
is valued at over $70,000,000, which creates a new high 
record. The increase is mainly due to copper, lead, and the 
non-metallic minerals. The coal industry showed a decrease 
It has been estimated that $30,000,000 was spent on develop- 
ment work by all the mining companies and little syndicates, 
which benefited the merchants in the interior towns in the 
mineral belts. Dividends probably will reach $12,000,000 
or more. 

Early in the year conditions in the lumber and shingle 
markets were generally satisfactory, but later took an ut: 
favorable trend, owing to market conditions, over which the 
local producers have little, if any, control; yet, manufat- 
turers are hopeful of an early improvement next Spring 
Taking the year, on the whole, this industry has had a some; 
what difficult time of it; markets were poor, and prices to 
low to allow a satisfactory profit. 
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SURVEY OF HARDWARE TRADE 


(Continued from page 8) 


CHICAGO.—A recent survey in this district indicates that 
sales of hardware, both wholesale and retail, averaged about 
5 per cent. greater in 1929 than in the year previous. This 
in spite of the decline in sale of building hardware, due to the 
general decrease in construction. The year ended with a 
slight increase in average stocks on hand. The retailer con- 
tinues to face the problems of competition from various chain 
stores on small items, but the more alert are meeting this by 
adding lines not heretofore carried generally. 

Prices during the year remained fairly steady. Collections 
for the first six months improved over those of the previous 
year, but in the last six months were not so favorable. Most 
of the dealers handling Christmas novelties and toys report 
a good turnover, especially in moderate-priced items. 


CINCINNATI.—A full development of seasonal activity 
is lacking in practically all branches of the hardware trade 
and in many directions commitments for Spring delivery are 
being restricted or deferred. However, retail stocks are low 
and a satisfactory volume of business is looked for by the 
leading jobbers when outdoor work opens within the next 
several months. Slowing down has been general in the retail 
fields, and city houses report declines in sales ranging from 
5 to 7 per cent. during 1929, as compared with the totals of 
the preceding year. 

During November, a decided drop in temperature, with 
considerable snow, accelerated the movement of such items 
as skates, sleds, chains and other Winter articles. Holiday 
trade, comprising principally cutlery, novelties and toys, 
was in reasonably good°volume, but did not exceed the previ- 
ous year’s sales. Price changes were of little consequence 
and were confined to a few minor fluctuations. 

Until the latter part of October, 1929, the demand for 
screw-machine products and small tools from industrial 
sources was active, but the building hardware department 
was materially affected by declines in residential construc- 
tion. Projects now in the hands of architects are limited, 
and new work is not likely to materialize until money reaches 
an easier position. 


KANSAS CITY.—Sales for the third quarter of the last 
year ranged from 5 to 10 per cent. larger than those for the 
similar period of the year previous. Houses entered the last 
quarter with somewhat heavier stocks and anticipation of 
continued business along the same line, but there was some 
decline, and the net result was about the same for the last 
half of the year as it was for the last six months of 1928. 
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Generally speaking, the stocks were well reduced, and col- 
lections were fairly good to normal during*the period men- 
tioned. General business conditions are felt to be fairly 
stable, and there appears to be no unsatisfactory trends in 
the trade territory. Prospects for business for the first half 
of this year are believed to forecast a good trade in hard- 
ware and allied lines. 


DENVER.—The hardware and specialty lines in this sec- 
tion closed the year 1929 with about the same volume of 
business as that of 1928. No material change of prices 
eccurred during the year, and none of consequence is antici- 
pated. Collections are only fairly satisfactory, with outlook 
for Spring demands about normal. 


SAN FRANCISCO.—In the local hardware trade, the 
large companies, through consolidations effected during 
1929, are going to make favorable showings for the current 
year. Prices are slightly better in some lines, and stocks 
on which lower quotations prevail are not large. More than 
the usual number of small retail dealers have dropped out, 
due to the activity and competition of the chain stores, leav- 
ing those still in the field in a somewhat better position to 
handle the trade than before. Up-to-date stores are carrying 
more diversified lines than formerly. 


SEATTLE.—The volume of business done by Seattle hard- 
ware dealers during the last two weeks has been mostly that 
pertinent to cold weather uses. Skid chains, snow shovels, 
coal shovels, sleds, skates, and the like have been the leading 
items. Cold weather and snow have held for two weeks. A 
year ago at this time, a fair volume of business was done 
to January 14, after which cold weather retarded activity to 
the end of the month. It is believed that sales during the 
present month will be about on a parity with those of Jan- 
uary, 1929. : 

The level of prices is slightly lower on basic products. It 
is expected that this level will rise with the opening of busi- 
ness later. The industry is anticipating a good volume of 
business during the first quarter. There is nothing foreseen, 
which in any way clouds the prospects for a good year in 
1930. The building industry, one of the foundation piers of 
the hardware trade, is anticipating a good year. Retail trade, 
while slow, has good prospects for 1930. The last year 
showed a volume comparing favorably with that of the year 
previous. Specialties are moving at an average rate for this 
time of the year. 





Burlap prices for spot use were easier, and afloat goods were offered 
at concessions from recent quotations. Efforts are being made to 
form a cooperative organization for the collection and reporting of 
burlap trade statistics. 





THE NECESSITY OF 
CREDIT INSURANCE 


q Credit insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 


cost is moderate. 


q You can’t afford not to carry Credit 
Insurance. 


Write us 


The Americarf Credit-Indemnity Co. 


of New York 


100 Sth Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 





J. F, McFADDEN, President 


General Business Notes 


American exports of manufactured leather 
goods in 1929, valued at $17,733,684, showed 
an increase of 1.3 per cent. over the 1928 
exportations, valued at $17,503,474, the gov- 
ernment announced this week. Leather foot- 
wear exported was valued at $11.647,583, 
compared with $11,342,655 in 1928. Leather 
glove exports increased in value from $164,- 
704 in 1928 to $202,730 in 1929; and new 
leather belting from $1,941,684 in 1928 to 
$2,037,796, in 1929. 


The railroads on January 1 established a 
new low record for recent years in the num- 
ber of freight cars in need of repair, ac- 
cording to the American Railway Association. 
On that date there were 118,807 ears in 
need of repair, or 5.4 per cent. of the num- 
ber on line, a reduction of 3,745 cars from 
the record of 122,552 cars, or 5.5 per cent., 
established on December 15. This was the 
sixth time in the last three months in which 
the railroads have established freight car re- 
pair records. 


Pratt & Lambert, Inc., paint and varnish 
makers, report for 1929 net profits of $1,251,- 
587 after charges and taxes, equal to $6.18 
a share on 202,500 no par shares, compared 
with $1,432,924, or $7.07 a share, in 1928. 








Industrial Rayon Corporation and subsi- 
diaries report for the eleven months ended 
November 30 net profits of $1,362,921 after 
interest, depreciation, Federal taxes and other 
eharges. 





BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
Equitable Bldg. and Chanin Bldg. 
NEW YORK CITY 


Branches 
cot Detroit fv — 
cago Los Angeles 
— Philadelphia Seattle 
Representatives 


Montreal and Toronto, Canada 
Mexico City, Mexico 
England 


Glasgow, Scotland 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Séc’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 





110 William Street, - NEW YORK 





DUN’S REVIEW January 25, 1930 








The book no business man 
can afford to be without 


DUN’S REFERENCE BOOK 


There is a volume that every business man who extends credit finds indispensable. That 
is the green and red covered Reference Book published by R. G. DUN & CO., The Mercantile 
Agency. In its 3,500 large and closely printed pages are the names and ratings of more than 
two and a quarter million business firms in the United States and Canada. A tremendous 
amount of work is involved in compiling these ponderous volumes, which are now issued 
quarterly. Last year, for example, ther were upwards of a million and three-quarter changes, 
or an average of 5,664 every business day. 


While the information in this volume is compiled primarily for the benefit of the Credit 
Department, the Sales Department will also find it of service as a basis for circularizing through 
its ingenious symbols representing over 235 lines of trade. For the salesman on the road there 
are separate pocket-sized books covering every State in the Union, five of the largest cities 
and the District of Columbia. 


The subscriber to one of these Reference Books, however, obtains far more than the book 
itself, for it is not a book but a service that is offered him. 


Your name and address on the attached coupon will bring full particulars regarding 
both. Just fill out and mail to the nearest office of R. G. DUN & CO. There is one in your 


vicinity. 





R.G. DUN & CO... R«G DUN eo. 


The Mercantile Agency 


Gentlemen: Please send without any obligation on 


The Mercantile Agency 
RW V my part full particulars regarding your Reference 
DUN BUILDING, NEW YORK Hook and Service. 





and in 256 other cities 








Street Address 
City 

















